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1 0O.  A  OOPY,  $3  A  YEAR 


ODD  AMOUNT 
SECURITIES 


Among  the  odd  amount  securi- 
ficp  in  our  rurrent  list  are 
those  of  some  of  the  most  out¬ 
standing  Provinces,  Municipali¬ 
ties  and  <  orporalions  in  Can¬ 
ada. 

The  amounts  vary  from  two  or 
three  hundred  dollars  upward, 
and  the  maturities  ranee  from 
1924  to  1961.  The  yields  vary 
from  a. 9005-  to  6.75Cf. 

These  securities  afford  a 
eood  opportunity  to  any 
one  desiring  dependable 
investments  with  good 
yields. 

Copy  of  List  iladly  sent  on  request. 


AEAMES&CO 

mvtSTMe^m  •jOLkMLmmto  idM 

tcwonto  MONTREAL  NTW  YORK 

VICTORIA. 6.C<  CHICAGO.  ILL 

Toronto  nnd  Montreal 
Stock  Fxchangei 


BUSINESS  MEN 
IN  WEST  HAPPY 
OVER  OUTLOOK 


Confidence  Evident  in  Western 
Cities  —  Heavy  Burden  of 
Worry  Lifting  —  Huge  Crops 
Marks  Great  Agricultural  Feat, 
Especially  For  Alberta  — 
Grading  May  Be  Lower,  But 
Financial  Return  Generous. 


Bonds  of  the 
Highest  Grade 


H 


arris. 


21  St.  John  Street 
IMONTREAL 


How  Is  Business  ? 


Guide  Book 
to  High-grade 
Canadian 
Investments 

TTie  second  edition  of  The 
GreenshieldiReview  (Revued 
to  date),  is  now  ready. 

It  descrihes  and  analyze,  from 
latest  available  data  over  50 
leading  high-grade  Canadian 
Bond,  and  Stocks  *o  satirfao 
torily  that  it  is  used  by  thou- 
tands  of  Bank  Manager,  and 
Investment  Hou.m  for  refer¬ 
ence  purposes. 

The  securities  are  those  we 
consider  the  most  desirable 
investments  of  different  types 
available  in  the  Canadian 
market.  A  copy  will  be  glad¬ 
ly  sent  on  request. 

Write  to-day  for  Catalogue  6 

Greenshields  &  Co, 

in  C^ns^ian  hemd  litmti 
Memhen  McmtrtalStock  Exchsnt* 
Montreal :  1 7  St,  John  Street 
And  Mount  HotaI  HocaI 
Torontoj  14  King  Street  Ftat 
OtxAwa:  CcntxnT Chamber* 


ASiyimat  sharp  h\\s 

FOR  Of.ILVIF  Fl.Oin. 

Ogilvle  ITour  .Mills  comrofm  in  ita 
ificsh  advance  has  crom-f-t}  “29,  This 
fcrings  the  tstnek  within  19  ixtlnUt  of 
She  blsb  of  this  year.  Humors  of 
.Interesitins  tlevcloptaent*  are  as.aln 
iCtirrent  on  the  Street, 


(Krnni  flip  Miiinipptr  Bureau  of  The  | 

Fiiiuucial  Times.)  | 

M’innipeg.  —  If  the  west  needed; 
anythin.?  in  the  way  of  a  cheering; 
nicfiv-ige  it  got  it  durin.e  the  past 
week.  The  late.st  crop  news,  and; 
pa.rticularly  the  estimates  of  the  Do-; 
minion  Bureau  and  the  Manitoba  ' 

Free  Press,  have  pro\’ed  the  most  ex. 
hilaratm?  reading,  and  have  estab- ; 
lished  the  fact  tha’  the  prairies  have ' 
come  through  with  ranch  the  most  I 
iKjuntiful  harvert  in  their  histor.v. 

I*ricP.s  Harden.  ! 

Another  gratifjtnp  feature  is  tJie! 
fact  that  the  wheat  prices  and  the 
quotations  for  almost  all  the  other  I 
sralns  show  an  advance  on  the  fig-  j 
iires  of  a  y.fi*r  aeo.  The  nominal  ] 
va'eu  of  the  west’.s  wheat,  oats,  bar-  ' 
ley.  rye.  and  flax  at  the  Fort  tVilliam  ! 

]  prices  of  hh  iday,  September  7,  on  ' 
j  the  ba.sis  of  the  estimated  >-ield  is  j 
J641. 670.999.  The  wheat  alone  af- | 

ter  allowing  for  a  reduction  of  19 1 
per  cent,  for  reduced  grade.s.  is  es- 1 
timated  to  bring  a  return  of  $409,-1 
!  2.b9.li6,  on  this  basis. 

Means  Money. 

The  proceeds  will  he  new  money. 

If  is  going  to  Ive  a  little  more  tardy 
j  than  usual  in  comln.g  in  for  the  sea- 
,  son  ha.=  been  a  late  one,  but  its  ar¬ 
rival  is  assured.  The  wheal  har^ , 

I  been  practically  all  cut  now.  and ' 

:  thre.ching  cangs  are  biu-y  in  all  parts  I 
'  of  the  prairie.'. 

Figures  .4eeepfe(l.  | 

Throughout  the  we.'t  and  in  tbej 
grain  trade  gencrall.v  there  appears! 
to  he  no  disposition  to  question  the 
i  late.'T  figures.  ' 

If  there  is  any  surprise  in  the  fig- 1 
!  tire.'  it  is  perhap.'  the  enormoii-s  total  ! 

!  show  n  for  Alberta.  The  wheat  crop  ■ 

1  of  149,000.00  bushels  given  for  the 
!  latter  proivnoc  is  credited  with  be- 1 
'  ing  .a  great  achievement  in  agricul-j 
!  tiiiT.  The  cnn.sistently  optimistic  re- 
I  ports  which  ha.ve  emanated  from 
i  there  during  the' past  futnmer  haw.  i 
;  howfr.-cr.  indicated  that  the  yield  I 
I  w  ould  be  close  to  a  bumper  one.  { 

The  Saskatchew  an  wheat  ha' vest 
.  ;s  placed  by  the  Free  rre?s  at  2CS.- 
I  619.664  bushels,  which  represents,  a  | 

'mighty  crop,  Tts  magnilmle  is  seen) 
in  Ihe  f.xet  that  alTout  60,090.000 
•oishels  of  wheat  is  sufficienl  in 

meet  the  consumption  in  the  whole  Year  Changed  T«  Sur- 

of  Canada  for  a  year  and  provide  for  i  ,  „  ,  ,  ,  „  , 

I  the  large  seeding  requirements.  Sas-!  plus.-Mill  Below  l.liie  For  First 
katchewan's  yield  is  regarded  as  a'l^.  Months, 

the  more  commendable  ow-lng  to  the.  jhe  report  of  the  Canadian  Xal- 
fact  that  The  rust  blight  made  the  jonal  Railways  for  the  Month  of  .Tune 
harvest  In  the  south-eastern  area  a  hbowed  a  considerable  Improvement 
very  indifferent  one.  over  that  of  last  year.  The  operat- 1 

Dntnnge  Aren,  Ins  latlo  was  reduced  from  105.89! 

Manitoba,  of  course,  has  fared  ra- 1 1'***’  ^ent.  to  98,17  per  cent.  In  June  i 
ther  poorly,  owing  to  the  severity  of '  9^  tb'n  year,  while  a  deficit  of  $896,- ! 


Forb  es  & 

Limited 


Company 

C.P.R.  Building 
TORONTO 


CHEERING  CROP 
NEWSASBEARING 
ON  FEDERAL  LOAN 


Announcement  From  Ottawa  Ex* ; 
peeled  Any  Day  Now — High- } 
er  Expenditures  and  Heavy  j 
Taxation  —  Immigration  Dis- 1 
appointing — “Pious"  Resolu- 1 
tions  From  Conference. 


WKST.— I.Hf CNi  f^'hent  «to|» 
mntrik  plnrlnu  iit  hitth 

reror<l  In  liUfor?  ir!%cs  tvesOTn 
hu^ineA^  Kreni  iinprtu>;  uliile  nil 
of  Vrnirlr^H  ttrr  not  for¬ 
tunate,  «%eKt  Mill  not  fare  ha<il> 
an  result  ot  horveAt;  mIII 

be  lowA'r.  hoAvcAer. 

K.4M’.— In  reflet'flon  of  MeMern 
erop  poMlton  rn^trrn  bui^lnetaK  e\- 
prrtcd  to  feel  Mouitd  refieefloni 
outlook  regarded  ns  ory 

iiiithort1ie».  i«l1h  money  tno^ - 
Inii  more  freelj  lu,  rrop  trnni*- 
porfed. 

RKTAIL  Tutor:.  —  Promiftinp 
period  Neem^.  |a>t  nbeadi  fall  hiiy- 
Ina  forernM  1*^  optImUfIri  recent 
nt'fltltj  buA  been  Kratif^insi  tour¬ 
ist  biip.viiie$««»  dei'lliilniA  but  sitlll 
of  fair  proporll4in««(  all  nenMtnal 
IlneiH  mo^lna  «vell. 

\t  HOLKSAi  r  TRAIIK. — Hrealer 
nrlOlty  nntrdt  orders  from  out¬ 
ride  tmpiMi^liiK)  ronAidernble  ex- 
pniii»lon  In  tnrnover  looked  for 
«Ahrn  crop  mo\oDient  tfeta  under 
May  anil  money  $i|tuatlon  Im- 
pro> 

I,  A  R*— Hefliied  »ijcar  mIiowi* 
eireater  ^trenstlii  Hcveral  ad- 
>iineet«  In  prIeeiH  noted  re«'eiill>i 
refiner*  expert  Improvement  In 
isitantion  fritm  norr  on  ns  rrnd- 
Ju*tiuent  hn*  bi^n  dra*tir  and 
protrn<‘f  ed. 

i:\  roilT  rn  \I>i: — improveme  nt 
noted  in  oxer^ea^  eirntanil  for 
^X'lient  liolli  from  1  nlteel  Ktn»;<lom 
find  (onCineitl;  C  anadian  box  In 
demand  ai^ro**  biirder;  pulp  and 
paper  ino%enienf  i'oiillniieK  beaA:i} 
produce  uImo  In  demand;  «'er«aln 
IlneN  of  maiiiifai'tlire*  uin%lnu;  In 
*atiNfaetor>  volume. 

f  Ol.lii  :<  TlON  s.  _  lleMeribed  by 
flrodntreelH  a*  none  too  Kood;  thlx 
Ia  oeationable  I'ondlttnii.  hoxxoxer. 
and  fthoiiid  Improve  after  c'rop  be- 
kIus  to  niiixe  In  \olump- 


Prairie  Wheat  Crop  1923 
Worth  at  Least  $360,000,000 
■y!  Based  on  New  Estimates 


(From  the  Ottawa  Rnrean  of  The 
Financial  Times.) 

Ottawa. — With  the  Cabinet  shuffled, 
the  new  ministers  returned  by  ac¬ 
clamation,  Mr.  Fielding  acting  as 
Premier,  and  Mr.  King  preparing  to 
go  to  London,  .a  sort  of  India  summer 
torpor  has  settled  upon  the  Capital. 
Mr.  Hobb,  the  new  .Minister  of  Im¬ 
migration,  by  way  of  a  slight  diver¬ 
sion.  has  announced  his  policy  to¬ 
ward  securing  settlers  Stripped  of 
jits  phrases,  it  differs  little  from  what 
‘was  being  done  by  .Mr.  Stewart,  ex¬ 
cept  that  it  is  proposed  to  make 
wider  use  of  the  Fnipirc  Settlement 
scheme  (how-,  if  is  not  stated)  in  se¬ 
curing  British  agriculturists  and 
houseworkers,  and  that  the  Soldier 
Settlement  Board  is  brought  into  al- 
.  .  .  ,  ,  .  llancc  with  the  Immigration  Depart- 

Two  Authorities  Coincide  in  August  31  Forecast — Indicates  Wheat  ment  and  used  to  get  settlers  on  the 
Yield  of  Around  450,000,000  Bushels — July  31  Expectation  '^nd 

Was  For  Only  357,295,000  Bushels— Great  Upward  Revi- 1  Imiuieratioii  liNappoinfing. 
sion  of  Earlier  Figures  by  Both  Dominion  Bureau  and  Free  inasmuch 

Press — Means  West  Will  Have  “Debt  Paying”  Year. 


NORTHERN 
CANADA  POWER 

LIMITED 

e3^% 

FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  June  1st,  1938 

Price  99>^ 

and  interest 


Fully  Descriptive  Circular 
Gladly  Supplied  on  Request 


Dominion  SECDkirms 

OORPOesnONUHIIED 

Eittbliihed  |90) 

Canada  Life  Building. MONTREAL 

TORONTO  LONDON.  ENO 


The  Free  Press  estimates!  a  total 


A  wonderful  t  hing  happened  to  the  f 
West  In  August.  Dania.ge  to  crops 
was  stayed,  harre.'tlng  was  rushed 
and  the  crops  practically  saved. 

.Authorities  have  made  sharp  upward 
rronsions  in  their  piTlimiiiary  fore¬ 
casts.  (  anada  will  this  year  have  .a  t)jp  case  of  the  groerninent  esfimatc 
real  bumper  crop  the  greatest  ever  ;  and  by  f)2.578,90u  biisbels  in  the  case 
harvested  in  the  Dominion  This :  of  the  Free  Press  estimate, 
belief  becomes  concrete  wlicn  tlio'  This  becomes  all  the  more  .start- 
Aiigu.st,  31  crop  estimates  of  thc.iin,^  vhen  it  is  remembered  tint  tin* 
Dominion  Bureau  of  Statistics  and  I  .July  :il  estimate  bv  ibe  Ikiminion 


as  Britain  is  unable  to  supply  all  the 
agricultural  .settlers  that  the  country 
can  absorb,  it  is  proposed  to  carry 
on  a  campaign  for  them  in  certain 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

f:.  .1.  H.VLLETT 

•II  MROAI»WAV.  VKW  VOnK 
Irlrphnnc  KKCTOK  6171 


the  Manilobii  Free  Press  are  con- 
sidcre«l. 

Moiideriiil  fhance. 

It  now  seems  certain  that  the 
Prairies  are  hartesling  the  largest 
total  wheat  <  roii  in  tlu  ir  hl.stoi->- 
|whieh  will  ha\e  a  cash  xalue  to  the 
;  growers,  on  the  most  <r)n:'ri  \atjve 
I  jirice  esfimatc.  of  at  last  .$360.009, ooi). 

I  Record  M  heat  (  rop. 

I  The  government  r  -tin'  uo  gives 
*  the  three  Prairie  Prov,  a  ‘  ‘al 
!  indicated  wheat  crop  of  1*6.775,00') 


I  wheat  crop  for  the  three  I'r.iirii  1  other  arras  in  L'nrope  and  also  in  the 
1  Provinces  of  452, .503. lUil  bushels.  I'hi.s  ;l'nited  States.  .Meanwhile,  immigra- 
I  indicj'es  a  new  high  record  for  the  j  Hon  has  not  reached  the  scale  that 
;  provinces,  exceeding  the  ffnal  l■^^ll^nl"as  hoped  for  and  expeeicd.  True, 

I  for  the  previous  record  year  of  l'il.5|il  is  greater  than  last  year,  hut  the  ; 
by  no  less  than  $6,859,009  bushels  in  ifaet  remains  that  more  Briiisliers  are  I 

arriving  in  the  Fuited  States  than  in 
Canada,  and  llial  the  numlier  of  set¬ 
tlers  reaching  the  Dominion  are 
nothin,?  like  on  Ibe  pre-war  scale. 

The  IVesfern  l^rop. 

More  coinjilele  crop  estimates  are 
encouraging.  They  show  that  Al¬ 
berta  and  Saskatchewan  have  pro¬ 
duced  most  bountiful  harvtvsts,  with 
Manitoba  eonsiderablj-  worse  off,  hut 
that,  bulked  together  tJie  total  yield 
will  be  much  greater  than  last  year. 
There  is  some  uncertainty  as  to  the 
market,  although  the  expected  slump 
in  prices  show  s  no  sign  as  yet  Taken 
all  in  all.  indeed,  in  the  opinion  of 
official  observers  here,  the  outlook 
front Iniied  on  Face  7) 


CANADA  CEMENT 
“TURNED  THE  DAY” 


NATIONAL  ROADS 
SURPLUS  IN  JUNE 


bu.'hels. 


M'beat — 
.Alanitoba . . .  . 
Saskatchewan 
Alberta . 


r.iireai!  of  Statistics  indic.nt.r-d  wheal 
crop  of  only  357,295,900  busbels. 

Tlio  Dominion  Government  fore¬ 
cast  raises  the  August  31  Indicated 
ylrlrl  over  the  .Itiiy  31  estimate  by 
8!». 480,000  bii.shels. 

The  Free  Press  whe^l  crop  estim¬ 
ate  raises  Ihe  yield  imlicated' for  the 
I’rairles  by  !'5,298,16!t  bushels. 

Deta'led  I  oiiipari*oii. 

Latc.si  Prairie  crop  estimates  are 
compared  wbh  the  July  31  Donunton 
Government  estimate  in  the  tOllow- 
ing  table. 


- Preliminary  Estimates - 

Dorn  CKivt.  Frix-  Press  Dom.  Govt 
Aug.  31  Aug,  31  .July  31 

Bush.  Bush.  Bush. 

38.636.900  34.99i).989  44,468.009 

2,59.017.010  268.610,664  211.051,000 

149.122.00o  148.991„525  101 ,776.900 


ToUl. 


...  446,775,000  452,003  169 

(Continued  on  Page  7) 


157.295,90(1 


the  met.  The  Free  Press  estimates 
(Continued  on  Page  7) 


If!" 


369  of  laBt  year  wa*  changed  into 
n«  operatln.g  revenue  of  $314,741. 
Thli*  )«  the  third  consecutive  month 
rhla  year  that  the  system  has  shown 
a  net  revenue  as  against  deficits  last 


I  s|;imiitniin!nn!ii3iiitmmi!Dimi!iiiiiiOinimniiiait»i!t!iiiiniiuiiiiiiiiDiiiiiiiiiitiaiiiiii}g 

'  ~  I  The  rp*tord  for  the  six  monDis  to 


Av'- 


fD' 


- 

\  '  v'V-l- 
V!,. 

NATURES! 

iPOWERl 

i-'i  ;  FOR'; 

INDUSTRY 


Invest  in  the  Bonds  of 

Ottawa  &  Hull  Power 

Co.  Limited 

Yield  over  6% 


These  two  cities  have  a  popu¬ 
lation  ot  over  132,000.  They 
are  the  distributing  points  of 
the  prosperous  Ottawa  River 
Valley  and  a  centre  of  the 
lumber  and  wood  product 
industries. 

Transportation  facilities  in¬ 
clude  nine  railroads  and  eight 
shipping  companies. 

The  net  earnings  of  the 
Ottawa  &.  Hull  Power  Com¬ 
pany  for  last  year,  available 
for  interest  amounted  to 
more  than  one  and  one  half 
times  the  interest  charges  on 


this  issue.  With  additional 
unit  about  to  be  installed  net 
earnings  should  show  ma¬ 
terial  increases.  The  funded 
debt  of  the  Company  <ap- 
proximately  $62  per  H.P.)  is 
one  of  the  lowest  in  Canada. 

The  Company  owns  two 
hydro  electric  plants  with  a 
capacity  of  40.000  H.P.  and 
in  addition  controls  a  power 
site  capable  of  60,000  H.P. 
development.  All  properties 
located  in  Province  of 
Quebec. 


Write  for  full  particulars 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  London,  Ont.  Winnipeg 


y  the  end  of  June  showed  a  reduction 
H  ,  in  the  operating  deficit  for  the  six 

5  month*  of  last  year  of  $1,890,822. 
s  I  The  operating  ratio  for  the  first  half 

6  1  of  the  present  year  stood  at  192.85 
=  per  cent,,  as  compared  with  105.31 
S  '  per  cent,  for  the  first  six  months  of 
5  last  year.  During  the  present  year 
n  the  net  revenues  earned  In  April. 
=  May  and  June  hare  been  insufficient 
i  '  to  offset  the  operating  deficit  for  the 
§  '  first  three  months. 

S  Total  operating  revenues  for  the 
9  month  of  .Tune  were  $17,192,989, 
S  '  compared  with  $15,365,723  last  year. 
5  Operating  expenses  were  $16,878,248 
=  as  compared  with  $16,262,083  in  June 
S  !  1922. 

5  j  The  figures  for  the  six  months 
s  '  compare  thus: 

S  ^  Operating  Revennrs. 

0  I  1!>23  1922 

S  ircnadian  Lines  19.5,864  890  t  86,536.785 
5  Jjtilulh.  Wlnnl- 

E  peg  A:  Pacific  1,311.286  572,666 

5  Grand  Trunk 

S  Wcfi  Lines  .  16,039.105  11.8,53.145 

S  Nf  w  LnKland 

=  Lines  .  .  .  1.847.480  1.491.243 

5  Tf.'tal  ..  $115,062,761  $100,853,839 

—  Operating  Kxpenses. 

S  (’•anndifln  L'nes  $99,592,887  $  91.1,5o,604 
5  Luluth.  5Vlnnl- 

=  peg*  Pacific.  1.080,923  891.372 

E  !  Grand  Trunk 

s  Vest  Liner  11.540.590  9,759.949 

□  ^•^w  England 

s  Lines.  .  .  .  2.120,275  1,490.845 


Riordon  Scheme  Likely  to  Succeed 
New  Earning  Powers  for  Company 
Interesting  Position  Old  Shareholders 


Total  .  .  .  .$113,334,675  .«103.297.770 

Xe4  Operating  Revenues. 

C  anadian  Liner  d$2.727.997  fli4.61S,S20 
Huluth.  Winni¬ 
peg  &  Pacific  230,3t;3  81.293 

Grand  T  r  'i  n  k 

Wert.  Liner  .  4.498,515  2,093,196 

New  England 

Liner  ....  272.795  398 


aiiiiiiiQiiiiiiiiiiiiaiiiiiiiiiiiiQiiiiiiiiiiiiaiiMiiiiiitiQiiiiiiiiiiiiQiHiiiiiiiiiaiiiiiiiniiiciiiiiiiKc 


S  Total  rqier.  re\  .  ?1, 728, 086  d$  2.442,931 
d — Deficit . 

I  CAPITALIcREASE  FOR 
CANADIAN  MATCH  CO. 


The  capital  structure  of  the  Can¬ 
adian  Match  Company,  Limited,  is 
to  undergo  a  change  in  he  near^ 
future.  The  total  authorised  capital 
is  to  be  raised  from  the  present 
$1,060,000.  to  $2,500,000.  This  will 
he  done  through  the  creation  of  an 
additional  1,500  shares  of  a  par 
\alue  of  $100  each. 


AVhile  it  i.-  tw  cviri;.  yet  lo  obtain, 
any  defiinti-  iiidicat'on  ,i  -  to  tbn  ex¬ 
tent  to  wbir  h  .suh.'^i  l  iptinns  will  he 
receded  I'o:'  ilic  ;<(uii11es  of  the 
i-eorgam/cd  iiiordon  (  oinpauy  from 
the  .share  hold  Cl’S  of  the  old  convpany. 
the  opinion  ol  those  close,  lo  the 
scenes  la  .'-trong'ly  it  favor  of  the 
plans  going  through,  and  an  nn- 
nooucemeni  of  a  po.'jtive  nature 
seem."'' likely  to  hr  made  well  before 
the  date  fixed  tor  i  losing  of  subsci  ip- 
lions,  .Sept '■  in  her  28.  j 

Only  Small  Amount  l{e(|nire<l. 

I'nlike  the  foimei  plan  the  suc¬ 
cess  of  the  pre.a m  deiiends  only  to 
a  comparatively  ;-nialI  extent  on  the 
rontrib'itiona  re  e'.ed  from  the  pres¬ 
ent  shareholder;  Ihe  contributory 
basis  to  the  exient  of  several  mil¬ 
lions  of  dollars  w.l-  the  crux  of  the 
old  plan,  w  hillr  t*  seejn.s  certain  that 
$2,000,900  set  on'  as  the  amoauiitthat 
w:ill  be  requlrr-'l  of  the  sharoholdej-s 
in  cash  contiih  itions  the  receipt  of 
a  fraction  of  >2:1-  -sum  wall  place  the 
success  of  thr*  new-  plans  beyond  a 
doubt. 


One  of  the  methods  of  figuriug  em 
the  final  working  out  of  the  basts  fjf 
subscription  or  the  pj '  feiii d  sharc- 
ho.hlers  is  to  considi  i  tie  original 
iitiii  ol  juircha.u'  piice  of  .$!,u(iii.  giv¬ 
ing  ten  shares  of  the  S  per  ceni  j>re- 
ferred.  For  a  <ontn!iuiiou  <(f  $600 
cash  the.  juviseni  .shareholdi  i  s  will 
receive  $720  jwr  viduf  of  the  new 
priO'C  prefeiTf'i  stock  -ind  30  shares 
of  the  new  coimnon.  This  would 
bring  the  total  cost  i/>  him  for  his 
old  s1<xk  and  his  new  to  $1.60o.  Ttu 
experiation  is  that  the  prior  prefer¬ 
ence  slock,  in  r)aying  a  dividend  reg¬ 
ularly  for  some  time  of  7  per  ce.nt 
would  reach  a  valuation,  say,  of  98 
to  99.  which  -would  make  it  ne¬ 
cessary  for  the  thirty  shares 
of  common  to  sell  at  a.bout  $30  a 
share  to  bring  the  total  value  of  the 
new  prior  preference  and  the  new 
common  up  to  the  value  of  the  cost 
of  the  old  prefe;rred  and  the  new  con¬ 
tribution.  This  $30  a  share  would 
represent  a  condition  where  the  new 
securit.v  would  have  to  show  an 
earning  power  and  be  fairly  w-ell  in 
line,  for  a  dividend. 

(fontiniied  on  Page  7) 


Alberta’s  Wealth  Includes- 

Annual  Value 

Field  Drops . $130,627,000 

Manufactured  Products . .  98,000,000 

'  oal  .  24,367,00(1 

Alberta  contains  80%  of  Ganada's  coal  supply 
and  74.0OO,()OO  acres  of  arable  land,  of  which 
only  111.005.000  acres  are  now  under  cultivation. 

This  year  Alberta  is  expected  to  produce  over 
25'!-  of  Canada’s  wheat  crop. 

All  of  which  is  security  for  the  Province  of 
Alberta  20-year  5%  Bonds,  due  1943, 
which  we  now  offer  at  97.50  and  interest, 

'  yielding  over  5.20%. 

W  rite  for  full  particulars. 

Wood,  Gundy  &  Oimpany 


Toronto 
Winnipeg 
London,  Ont. 


140  St.  James  Street 
Montreal 

Telephone:  Main  707 


Montreal 
New  York 
I.,ondon,  Eng. 


SMELTERS'  GAIN, 
TONS  AND  PRICES 

Zinc,  L4>ad  and  Topper  Averape 
Prices  Indicate  Ifiich  Higher 
Faming'!. 

A  report  on  the  production  of  min¬ 
erals  in  Canada,  for  the  first  half  of 
1923  enables  a  comparison  io  he 
made  with  the  production  of  the  Can¬ 
adian  Con.^olidni/ii  .Mining  &  SincH- 
Co.  This  comparison  Indicates 
a  considenihle  increase  in  output  for 
Die  current  year.  For  instance,  the 
entire  prorl-uction  of  zinc  in  Canada 
was  limited  to  t.lie  Tgail  smelle-r  and 
amounted  to  2't, 95(1.000  jiound.s  for 
the  six  months,  roniiwivd  with  28,- 
164,000  pound.s  for  the  same  period 
last  year,  the  \aiiie  this  year  com¬ 
paring  as  $2.1(72.839,  lo  '$1.370.16o. 
In  another  table  ;(n  estimate  is  given 
of  the  av(‘rage  \al(ie  of  zinc  as  6.921 
centfi  per  pound,  as  compared  wiflj 
.5.716  In  1922.  and  4.655  in  1921,  7.671 
in  1920  and  6.988  in  1919. 

Along  with  zinc,  lead  forms  the 
largest  output  of  Smelters.  The  pro¬ 
duction  in  Canada  for  the  flr.st  half 
this  year  amotinfed  tn  49.680,000 
pound.'',  as  eompared  with  47,717,627 
pounds  for  the  corresponding  period 
of  last  year.  The  price,  howeiver, 
bhowesi  a  much  greater  advance  than 
did  the  actual  production,  as  the 
avera.ge  [trice  computed  for  the  first 
halt  of  this  year  wa."  7.748  cents  on 
a  .New  York  basis,  compared  with 
5.73,4  for  1922  and  4  545  for  1921. 
Presumably,  then,  the  profits  of  the 
company  will  show  a  considerable 
increa.se  as  a  result  of  the  higher 
prlce.s  obtained  on  an  average  for 
the  two  periods. 

In  the  case  of  copper,  while  the 
production  was  nearly  t.hrce  times  as 
much,  over  44,000.000  pounds,  as 
rnmi>ared  with  less  than  IS.OOO.of^i. 
Consoilda.ted  Smelter.®  Is  only  a  com¬ 
paratively  small  factor  in  the  total 
output  of  this  country.  The  price. 
howe(ver,  Fhow  ed  a  considerable  ad¬ 
vance  over  the  two  previous  years, 
the  average  for  this  yeer  working 
out  at  15.577  cents  lK;r  pound,  as 
compared  with  13.382  in  1922  and 
12.502  in  1921. 


Now  that  the  pre.sent  year  cf  Can¬ 
aria  Cement  Company  has  passed  the 
two-thirds  stage  it  is  jiossihle  to 
figure  out  fairly  correctly  bow  earn¬ 
ings  are  developing  duriw  this  year. 
.According  fo  a  .'tatement  of  the 
President,  Frank  P  Jones,  to  The 
Financial  Times,  the  Company  was 
slightly  below  its  total  output  of  last 
year  by  the  end  of  .Inly.  The  month 
of  August,  however,  as  Mr.  .tones 
expressed  it.  ''turned  the  day.”  and 
the  net  result,  it  ts  expected,  will  be 
n  slight  increase  in  production  for 
the  year  1923  over  1922. 

The  plants  are  producing  some¬ 
what  over  60  per  cent,  of  their  capa¬ 
city  and  with  prices  practically 
.'maintained  where  the.v  were  last  year 
It  is  expected  the  net  earnings  will 
follow  closely  the  1922  record  when 
the  common  dividend  of  6  per  cent, 
was  .safely  earned.  Export  business 
has  shown  ."lomr  falling  off  owing 
partly  to  high  shipping  costs  a-nd 
other  transportation  drawbacks. 


In  This  Issue 
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Statlntlcal  Department. 


Bond  Buyers 
Congratulate 
Themselves 


ISSUE  NEW  CIRCULAR 
ON  QUEBEC  RY.  MERGER 


Those  who  have  watched  the 
stock  market  decline  during  re¬ 
cent  months  have  had  the  fact 
brought  home  to  them  that  good 
bonds  represent  investments  which 
do  not  show  serious  fluctuation  and 
from  which,  therefore,  worry  is 
eliminated  during  temporary  periods 
of  business  depression. 

Experienced  investors  invari¬ 
ably  buy  sound  mortgage  bonds 
1  Thr  fiommitlce  of  Shareholders  of  6  per  cent,  to  7  per  cent,  in- 

*the  Quebec  Railway  Light  &  Power  '  «‘ead  of  placing  their  available  funds 
ompany  Is  sending  out  a  fresh  cir-  ! speculative  issues, 
icular  to  shareholders.  This  largely  i /^UR  list  of  bond  offerings  gives 
!  gives  an  account  of  the  work  of  the  i  you  a  choice  of  issues  which  can 
iconimlttee  since  its  formation,  and  j  be  safely  bought  for  long  or  short 
'explains  that  they  have  been  unable  | term  investment, 
to  make  the  headway  expected.  An  ! 
j  interesting  point  brought  out  con- | 

!  corns  rumors  which  have  been  cur- j 
irent  on  the  Street  that  the  directors  | 
had  accepted  $23  a  share  for  their  j 
stock.  The  committee  states  that 
it  would  be  deficient  in  its  duty  if  it 
did  not  state  that  these  reports  were 
[true,  although  not  all  of  the  direc¬ 
tors  accepted  the  offer. 


Write  for  a  copy. 


Royal  Secarities 

Corporation,  Limited 

1C4  8t.  Jam**  Stwt 
MONTREAL 
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JOINT  ACCOUNTS 

Accounts  in  the  names  of  two  persons,  either  of  whom 
may  deposit  or  withdraw,  may  be  opened  at  any  Branch 
of  the  Bank  of  Montreal. 

These  accounts  are  convenient  for  family 
use,  as  either  husband  or  nvife  may  sign. 


BANK  OF 
MONTREAL 

Established  over  100  years 


MARKS  SLUMPEDjDepositors  of  Home  Bank 
T0 105,000,000 1  Demand  Searching  Inquiry 

i  rnn  ni^ir  nni  l  ah!  ResoluUon  passed  at  Meeting  at  Calgary  Declares  Confidence  ini 
rIJK  llllt  UllLL AK  Banks  Seriously  Disturbed  and  Demanding  of  Mimster  of 

I  Ull  UIlL  UULLnIl  Finance  a  Thorough  Investigation— Approval  of  Attitude  of 

^  The  Financial  Times. 

nprecedented  New  Crash  in  - — - - 

German  Currency  —  Normal  following  letter  was  received  by  The  Financial  Times  from  Cal- 

Value  of  One  Million,  $238, ~  gary,  signed  by  J  II  Ford,  as  secretary  of  a  group  of  depositors  of  the 

000,  Now  One  Cent!  —  A  Home  Bank,  who  at  a  recent  meeting  adopted  a  resolution  calling  upon  j 

Imnvnvntnf^nf  m  Fv  Minister  of  F'inance  to  order  an  mveptigation  into  the  failure.  I 

General  Improvement  in  fcx  ^  meeting  of  the  Home  Bank  depositors,  r  algary  branch,  an  ar- ; 

change.  ,jc,p  from  The  Financial  Times  on  the  bank  failure,  was  read  and  approved  j 


Unprecedented  New  Crash  in 
German  Currency  —  Normal 


000,  Now  One  Cent!  —  A  Home  Bank,  who  at  a  recent  meeting  adopted  a  resolution  calling  upon  j 

f'onoral  lmnrnvnmf>nl  in  Fv  .Minister  of  Finance  to  order  an  investigation  into  the  failure.  I 

General  Improvement  in  fcx  ^  meeting  of  the  Home  Bank  depositors,  r  algary  branch,  an  ar- ; 

I  change.  liclp  f^m  The  Financial  Times  on  the  bank  failure,  was  read  and  approved  j 

I  -  by  the  meeting.  ,  ,  ,  ,  ..... 

A.s  compared  with  last  week  the  resolution  of  tjianks  for  the  attitude  you  have  taken  and  a  request 

I  exchange  situation  in  general  show.s  that  you  should  keep  up  your  efforts  in  the  same  direction,  was  passed. 

..  u.  •  ,  .,1*1...,. .rv,  I  enclose  von  renort  of  the  meeting,  which  gives  the  resolutions  passed 

considerable  improvement,  although  *  enclose  jou  lepoir  m  nir  .  _  -  Precm.>nf  of  the  I 

I  ,  J  ,  J  ■  „  forwarded  to  the  Premier.  .Ministei  of  Finance,  and  President  or  toe 

la  weakness  developed  in  the  middle  pg^kers'  Association.  "  I 

of  the  present  week.  Sterling  as  Fielding.  I  solved  that  the  Government  should  ; 


Fifty- Eight  Years 
of  Banking 

Mindful  of  the  best  traditions  of  the  Past 
—58  years  of  banking— our  present  manage¬ 
ment  expresses  accord  with  the  needs  of 
the  Present. 

We  take  pride  in  acquiring  lasting  business 
relations,  and  invite  you  to  use  the  com¬ 
plete  facilities  of  our  banking  service. 

Union  Bank  of  Canada 

Establlthgd  I86S  <140 


Of  the  present  week.  Sterling  as 
I  compared  with  one  week  ago  i.s  up 


At  the  meeting  in  question  the  re¬ 


solved  that  the  Government  should  ; 
af  siime  also  the  responsibility  there- , 


I  from  4..50’4.  while  the  PYench  franc  |  solution  in  reference  to  the  ^rinister  ^ 

:  is  up  some  20  points  and  the  Belgian  of  Finance  declaired  that  public  con^  ^  ,  i,  , 

I  franc  has  experienced  a  similar  ad-  ‘he  Canadian  chartered  l.iqiilflaMon  at  Present. 

T’lin  had  been  "serioii.sly  disturbed  a  third  resolution  declared  oppo- 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  ,  .  -  $10,000,000 

Reserve  bund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  MeLfod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C.  2. 
Coliccttctjs  made  at  lowest  rates  and  returns  promptly  remitted 


ESTABLISHED  ia7a 


“A  wise  man  will  make  more 
ODDortunities  than  he  finds 

^  Franklin 

Are  you  ready  to  profit  by 
opportunity  this  year  ? 
Are  your  past  savings  standing 
ready  If  not,  start  now,  and 
put  yourself  in  a  position  to 
profit  by  those  later  opportun¬ 
ities  which  will  surely  come  to 
you  in  time. 

It’s  never  loo  late  to  start 
saving  1 


vance  '^'^  Vhe^m-azman^rnil'reir  also  I  been  "serioii.sly  disturbed  a  third  resolution  declared  oppo- 

shows  an  advance  over  one  week  ago.  j  [>>'  failure  of  the  Home  sition  to  the  granting  of  any  a_ppli- 

ttie  nresent  figure  being  un  nearly  other  recent  happeninp  ration  for  the  liquidation  of  the 

imi  points  over  the  recent  low  |  which  had  reflected  seriously  on  the  Home  B.ank  “before  the  rurator"s  in- 

Danish  .and  Swedish  exchange  a l.so  Position  of  other  banks.  "  The  meet-  vestigation  has  been  eompleted  and 
show  slight  advances  as  compared  :  hy  resolution  called  upon  the  his  report  made  piiblie.  and  until  a 

w  ith  the  previous  week  Minister  of  Finanee  "to  order  a  most  thorough  investigation  has  been 

fn  snile  of  the  eeneral  imnrnve-  Uo^rching  investigation  into  all  the  made  by  competent  counsel  appoint- 


Speedy  Collection  Service 

Collections  made 

Canada  and  the  worl 


with  the  previous  week. 

I  In  spile  of  the  general  improve¬ 


ment  the  German  mark  has  crashed  I  eireumstances 


the  ed  by  the  .Minister  of  Finance  to  rep- 


again  and  at  the  time  of  writing  has 
reached  a  low  point  hitherto  un-  such  steps  being  taken  as  wiH  re-  ^v.int  liidepemlenf  Inspector, 
.dreamt  of  before.  At  the  quotation  lieve  the  present  apprehension.s.  Ln-  ^  nie.eting  of  depositors  at 

level  on  tVednosday  of  this  week  less  this  is  done,"  the  resolution  con.  B.t  ..  resolutions  were  pa.ssed 

•fl.iio  would  have  purchased  in.'s, 265.-  tinned,  "it  is  our  belief  that,  a  cli.aotic  legal  proceedings  by  any 

000  German  marks,  representing  a  condition  In  the  flnanc  al  affaiis  of  ,intil  the  curator's  report 

value  of  I.non.non  marks  to  the  rent,  i  Canada  may  be  precipilatrd.  issued  and  also  urged  the  a.p- 

,  It  will  lie  reralled  that  a  few  I  Ask  That  Beqioslfors  Be  l{einil)iirspd.  pointment  of  a  competent  person,  in¬ 
weeks  ago  in  a  fable  showing  com-  j  a  further  resolution  dfclared  that  dependent  of  the  Bankers’  Associa- 
'parison  of  values  of  the  German  las  the  pre.sent  condition  of  the  Home  tion  to  collaborate  w’ith  the  curator 
mark  over  various  periods  during  the  ;  Bank  has  resulted  in  no  small  mea  ;-  in  his  investigation  of  the  affairs  of 

past  three  years,  it  was  shown  that  :  ,|,-p  from  the  fact  that  the  Govern-  the  bank. 

the  normal  value  of  .$238,000  for  i  ment  assumed  as  rorrert.  statements  At  several  meetings  resolutions 

1,000, 000  marks  had  fallen  gradually  i  hy  the  bank  v.hich  weie  not  in  were  passed,  urging  the  Government 

until  the  point  reached  al  that  time,  j  accordance  with  the  actual  rondi-  to  fak"  ever  the  banks  and  operate 

where  the  value  was  only  $7  00.  | dppj,  obtaining,  “therefore,  he  It  re- i  them  as  Government  institutions. 

been  almost  continuous,  with  a  f""-  j  - - - !  —  — — | 

rallies  as  the  Kuropean  situation  MarL/at 

seems  to  improve  for  Germanv.  onlv  Draft  CoSt  20  Cents  IVlalIVCt  OttlCS 

i  ’  German  Bill  2-5  Cmt  of  Bank  StOCks  i 


Homf»  I^ank  failure,  with  a  view  to  resent  the  people  of  the  Dominion.” 


such  steps  beinf?  taken  as  will  re-  ^>anf  IndepeiHlenf  Inspector, 
lieve  the  present  apprehension.s.  Un-  ^  meeting  of  depositors  at 

less  this  is  done."'  the  resolution  con-  p,, g,.  ,.^.01,1, ions  were  pa.ssed 

tinned,  "it  is  our  belief  that,  a  chaotic  l^gal  proceedings  by  any 

condition  In  the  financ  a!  affaiis  until  the  curator's  report 

j  Canada  may  be  precipilatrd.  jfisued  and  also  urged  the  a.p- 

Ask  That  ItCTioslfors  Be  l{einil)iirspd.  pointment  of  a  competent  person,  in- 
‘  A  further  resolution  flrelared  that  dependent  of  the  Bankers'  Associa- 


COLLECTIONS  made  in  all  parts  of 
Canada  and  the  world,  acceptances 
quickly  obtained,  payments  promptly 
transmitted,  details  handled  accurately — 
these  factors  combine  to  make  our  collec¬ 
tion  service  efficient  and  highly  satisfac^ 
tory  to  business  Arms. 

Consult  our  local  manager  regarding  the  com¬ 
plete  facilities  which  can  be  placed  at  pouf 
disposal. 

Ttffi 


DOMINION  BANK 

HEAD  OFFICE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


Head  office 

HAMILTON 


BANK  OF  HAMILTON 


I  Fniiii  $7  fo  One  ("eiif. 

,  From  the  value  of  ,$7.00  a  few  1 
i  weeks  ago  the  present  value  of  Ic  I 
for  1.000,000  marks  show.s  propor- ] 
tion  of  r)nly  one  to  seven  hundred,  i 
Any  hopes  even  of  the  most  opliniis- 
Die  inleinational  banker  for  a  real 
Recovery  of  the  German  mark  has 
;long  .since  passed. 

At  the  present  there  is  talk  of  a 
Doan  tf)  Germany  of  two  billion  dol- 
lais  as  soon  as  the  trouble  with  j 
TYance  over  reparations  and  the  or- | 
Icupalion  of  llie  Rulir  has  been  set- | 
tied.  In  the  meantime  the  mark  1 
seems  destined  to  reach  even  lower  j 
Mevels,  such  a.s  w-ere  never  touched  by  | 
tlie  Austrian  crown. 

N'ew  York  funds  stand  at  2  7-16  as  I 
compared  with  2  13-16  one  week  a.go. 


Draft  Cost  20  Cents 

German  Bill  2-5  Cent 

The  problem  of  trying  to  make 
change  for  a  char.ge  of  two-fifths 
of  a  cent  was  the  task  that  re- 
cenitly  confronted  the  Federal  In¬ 
ternational  Banking  ("ompany.  It 
was  a  hill  from  a  Germ'in  bank 
with  which  the  Federal  Interna¬ 
tional  had  been  tran.^acting  some 
business  over  a  period  of  several 
months. 

Teh  bill  was  in  due  form,  exe- 
euled  in  minute  detail  wlih  'alioiit 
forty  entries  and  the  total  was 
40,000  marks.  With  vouchers  and 
memoranda  the  documents  coiver- 
cfl  ten  pages.  Reduced  to  a  gold 
value  it  amounted  to  two-fifths  of 
a  cent.  The  Imst  qiiototion  on  a 
foi-eign  draft  to  cover,  the  amount 
w'is  2o  cents.  The  postage  for 
the  remittance  was  fiive  cent.®. 


Market  Sales 

of  Bank  Stocks 


Money  and  Exchange 


rhe  activity  in  bank  shares  that 
has  ber-n  a  feature  of  the  Stock  Ex- 
(hanges  for  some  weeks  past  con-  ; 
tinned  during  the  pa.st  week,  with 
rvidences  of  ready  absorption  in 
every  case.  There  was  a  sharp  re- 
:  covery  in  the  price  of  .Molsons  Bank 
stock  of  five  points  or  more  from  the 
;  level  reached  last  week,  ami  further  I 
Gjfferlngs  were  well  taken  at  the  I 
higher  levels.  Union  ea.sed  a  couple  | 
of  points  to  110  from  112. 

Bank  of  Hamilton,  in  the  absence 
of  exact  information  a.s  fo  the  basis 
I  of  exchange,  showed  itself  in  a  .strong 
:  position  and  moved  around  174-17.5. 
In  other  cases  prices  held  nnchanged  i 
or  shadeil  half  a  point  one  way  or 
the  other. 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

,  G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.54!i 

6.5% 

.  “  “  Can.  Funds.. 

4  65 

4  4% 

Franc . 

France . 

19.3c. 

6.77 

70  1% 

Mark . 

Germany . 

*23. 8c. 

.0000001c. 

99  9% 

Franc. ....... 

Belgium . 

19.3c. 

4.77c. 

75  3% 

Lire . 

Italy . 

19  3c. 

4.36e. 

77  4% 

Milreis  (paper) 

Brazil . 

32.44c. 

9.87c. 

69  5% 

Crown . 

.  Hungary . 

20.26c. 

.0038c. 

99.9% 

Crown . 

.  Denmark . 

26.8c. 

18.15c. 

32.3% 

Crown . 

.  Sweden . 

26.8c. 

26.56c. 

.9% 

Bank  of  Hamilton,  in  the  absence  Fisher’s  Price  Index  and 

exact  information  a.s  fo  the  basis  w-j  •  1-^  ^  --.y 

f  exchange,  showed  itself  in  a  .strong  JjUyinfi  X  OWer  Ol  I  JOl  I* 

losition  and  moved  around  174-17.5.  ® 

other  cases  prices  held  nnchanged  j S 
shaderl  half  a  point  one  way  or  Prof.  Irving  Fisher,  of  Tale  University,  in  his  weekly  Index  number 
le  other.  service  to  The  Financial  Times,  shows  the  average  movement,  from  week 

The  lecord  of  sales  for  the  six  to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 


18(1  ST.  .IVMES  .STIH.ET, 
II.  L.  Ellis,  .Ilaiinger. 


British  Capital 

Issues  Decline 


days  completed  at  the  time  of  writing  .  (2)  of  the  purchasing  itower  of  money. 

•is  as  follows:  Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 

Sept.  6  -1  ("ouimerce  at  101 ;  107  In  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e., 
Hamilton  at  175-174  1-2:  S3  Heche-  a  dollar  was  worth  40.5  pre-war  cents.) 

Riga  at  146:  22  Imperial  at  171;  75  Index  No.  Pur. Power 


DOMINION  BANK’S  •  Riga  at  146:  22  Imperial  at  171:  75 

I  nunnij  nilADTrOC  Poisons  at  160:  10  Montreal  at  235; 
LUnUUII  UUHll  I  LltO  26  Nova  Scotia  at  256:  11  Royal  at 

_  I  218  1-2;  85  Standard  at  170;  5i  Union 

(From  the  London  Hnre.an  of  The  ^ 


I  BriMsIi  capital  issues  in  .Inly  to-  - 

tailed  £20,8,50.046  against  £31.762.-  (From  the  London  Hnre.aii  of  The 
651  in  .lime  and  £  18,627,347  in  July,  FinniKdiil  Times.) 

l.i.J.  accoiding  to  compilation  of  Ixindon.- -The  Dominion  Bank  has 
l.ondo.n  .loint  City  &  .Midland  Bank,  now  .settled  down  in  its  new  I,ondon 


I'inaiKdal  Times.)  I  »  omnierce  at  191;  3i 

.  .  VnJ  „  ,  Dominion  at  188  1-2;  88  Hamilton  at  i 

Ixindon.-  The  Do.mlnion  Bank  haSj  n.q.in  3.4,  ,7.,;  ^n  imperial  at  171 
.vv  .settled  down  in  its  new  I.ondon  I  i.g.  hi  Mnlsnns  at  160  i-i’:  14  Mont-' 
fice  at  3  King  William  street,  at'  ,.^^1  at  235:  1  Nova  Scotia  at  256;  S' 


l-imifed.  New  capital  issues  in  first  office  at  3  King  William  street,  at'  ,.oa]  ^4  03, 5-  1  Nova  Scotia  at  256'  8 
seven  months  ol  lf)23  were  consider- Uvhieh  addres^i  it  occupies  the  ground  Rova!  af  *'1*8  1-'’  *^18  tO  Stand 
ably  under  total  for  corresponding  floor  i 


ngainst  This  office  is  a  vast  improvement  af  Ijl  jj 


ard  at  170;  5  Toronto  at  181;  4o 


m  I  Tr>% 


j  £  1 80,774,338.  This  does  not  include  on  tflie  old  office,  which  was 


44  Ifamnton  at  175;  227' 


[  and  its  po.ssessions,  as  well 
foreign  countries; 


132:1  1322  1321 

£  21.3,51.040  £  42.,V4;l37<l  £  22.438  OIV 
0.9.Vii,3l3  2.V,9S6.637  I0,;4«2.V23 


the  Bank  of  England,  which  stands  4. o;  21  Montreal  at  233.  2.12  3-4-  2 
al  about  two  minutes’  distance.  In  |  .\ova  Scotia  at  256;  27  Ro'va'l  at  218 
I  ■space,  appearance,  equipment,  andji.o;  29  Standard  at  170;  6  Union  at 
^83  location  the  new  premise.®  are  ajun. 


2.v.'»i8!471  most  desirable  advance  on  the  old.|  Sept.  11 _ Ifi  ("oinmcrre  at  101: 


Durable  Floors  for  Busy  Stores 

IN  a  busy  stoixj  footsteps  scurry  and  pound  and  scuffle 
over  the  suiface  of  the  floors.  Umbrellas  and  cancs 
prod,  poke  and  scrape,  but  whether  on  wet  days,  «hy  days 
or  busy  days  Dominion  Battleship  Idnoleum  floors  lock 
well  and  wear  well  under  all  such  traffic.  For  Battleship 
Linoleum  is  waterproof  and  staiiiproof,  possessing  a 
tough,  resilient  surface  that  wears  for  years  and  years. 

DOMINION 

BATTLESHIP  LINOLEUM 

is  seamless  and  non-absorbent,  pennicidal  and  easy  to 
clean.  The  dirt  is  all  on  tho  surface  and  is  easily  and 
quickly  brushed  away.  Tlio  occasion.al  use  of  a  reliable 
floor  wax  keeps  it  in  perfect  condition. 

Dominion  Battleship  Idnoleum  throu,r:h  its  years  of  sati.?- 
factory  performance  in  Canada’s  largest  offices,  banks, 
stores,  .schools  and  hospitals,  has  earned  its  recognition 
as  the  modern  business  floor. 

Dominion  Battleship  Linoleum  is  made  in  four  standard 
shades — brown,  green,  terra  cotta  and  grey.  Special 
-  colors  will  bo  made  on  large  contracts. 

^Vashntl  ho  gtad  to  aendafotder.  shon'ing  Dominton 
\  Eattlcship  Linolcam  in  cclacl  colors  end  clsooamplca 

»  to/irm3  or  individuals  interested. 

l^ominion  Oilcloth  &  Linoleum  Co.  Limited 

Montreal 


13.328.043  17.137,237 

23.814.32.3  .3.5.782,7,57 

31.732,6.54  21.383.8.5.5 

23.853.343  18.627,347 


and  are  more  in  keeping  with  the  j  ncminion  at  ISS  1-2:  155  Hamilton  i 


,33!9is!8t3  j  iniportance  of  the  bank. 


7  months 

I  .tUK  . 

Sopt . 


£UI.,3S3.703£IS3.77l.3.3S£I3l..57:i,I77  L0\I>0\  PERMITS  SOUTH 
.  £  1.393.350  0  .3.3,58,.5II  '  ............... 


.5.187.878  3.3.51,473 

2.5.3.30,378  33,3,58  634 

3.741.933  IS„533  3.33 

7.537,337  13,3.53.323 


at  176,  175.  175  2  (;  10.2  .Montreal  at, 
224  1-2.  224;  26  Molson.®  at  158;  8' 
Nova.  Scotia  at  256  1-2;  51  Royal  at 
218  1-2;  160  Standard  al  170  1-2.  170;  i 


t'.KO(',nArHir.M,  ni.sTRim  rio\ 

((Kill  omittpl) 

Inilia  Pntish 
Grr:it  an(t  Poasna-  K 

Britain  tVylon  siona  (  n 


I  "IXNIPEG  TKAXSAI'TTOXS. , ,  ,,  g/ 

iSAno>33  I  l^ondon. —  (Special.) —  Dealing.®  in  |  - - - 

13,3.53.323  I  n ^11  sh'.are.®  of  $5  each,  fully  paid.  ■■  ■■ 

15  795  454  ‘  Soutii  Winnipeg  (1923)  have  Iveen  i  'T'l-,  ’’r'  A  -C 

I  specially  allowed  hy  the  Ixvndon !  -I  flC  1  rGllCl  Ol 

I  Stork  Exchange  Uommittee.  I  BllsiflGSS 


1922: 

Britain 

.lanimrv 

£27.422 

Fcbniarv 

6.,'S69 

>^rch  . 

9.802 

April  . 

.^.890 

Mav  .  , 

9.0.V1 

Jiinp 

8.0.V» 

July  .  .  . 

12.108 

7  mouths  . 

£76.73.5 

.\ugust 

£796 

Spptpmhor 

4.745 

( Vtober 

7.891 

Nf)vpmbor 

.5.579 

I)ocembor 

4.9.'i2 

ypar 

£133.468 

Januarv 

£  1.7.38 

Kebruarv 

J.J4I 

March  .  .  , 

10.9111 

,\pril 

5.923 

.Mav 

4.833 

June 

8,20.5 

.lul.v 

9..322 

7  m<^nths 

£42.197 

ilia  British  I 

vd  P(^a-  Korsit!n  i 

rlon  Bions  (  niintrii-s 
£20  €  8.073  C  3  82,5 
.5.13.5  14.2,32 

100  5.3.55  9,5111 

8,395  3  173 


£76.73.5  £18.282  £37.003  £54  788 

£793  .  £:«H1 


May  (peak  of  prices) .  247 

1922: 

Janaaxy  (lew) .  ISS 

1923: 

January  average . 157 

February  average . 162 

March  average .  166 

First  quarter  average .  161 

April  Average... .  167 

May,  week  end  may  4 .  165 

May,  week  end  May  11 .  164 

May,  week  end  May  18 .  163 

May,  week  end  May  25 .  162 

May,  week  end  May  31 .  160 

May  averuge .  163 

June,  week  end  June  8 .  160 

June,  week  end  June  15 .  159 

June,  week  end  June,  22 .  158 

June,  week  end  June  29  .  155 

June  average  . . 

Second  quarter  average .  163 

July,  week  end  July  6 . ’ .  154 

July,  week  end  July  13 .  153 

July,  week  end  July  20 .  153 

July,  week  end.  July  27 .  154 

July  average .  15.3 

Aug,,  week  .“nd  Aug.  3 .  153 

Aiig.,  week  end  Aug,  10 .  153 

Aug.,  week  end  Aiig.  17 .  153 

Aug.,  week  end  -Aug  24 .  155 

Aug.,  week  end  .Aug.  31  ....  . .  155 

.August  .Average .  l.>4 

Sept.,  week  end  Sept.  7 .  155 


Iron  And  Steel  Slaekening.  heaver  furs  were  the  two  outstand-  i;2.5i;743 

In  a  summary  of  trade  reports  ;  attractions.  Increased  prices  j.3«3..587 
I'.iadstrect's  reports  that  in  iron  and  !  marked  he  exchange  of  these  two 
rteel  production  is  reiiorted  lessen-  •‘‘'H’er  foxes  averaging  i,4.38.53i 

ine.  hilt  new  buying  parliciilarlv  of 

rails,  oil  supplies  and  structural  | i 
material  has  expanded.  The  reports  P'’’’  l::5?f?83 

continues:  Ihe  June  sale.  1.634.232 

“The  uncertaintv  in  anthracite  ,  1.624.348 

( hal  finds  rcflectit^n  in  higher  coke  '  '‘Ole.  this  being  the  largest  collection  } 
prices  with  some  livening  in  buying  ^  beavers  ever  assembled  at  one  i.765,2S4 
and  moie  firmness  in  prices  of  soft  ■  ^'Oie  oo  American  (  ontinent. 

coal,  which  is  expected  to  he  snh-  '  The  collection  was  described  as  a  ,  5^2:618 
.stitiited  for  anthracite  In  the  ante-  I  ''^•‘v  beautiful  one.  originating  in  all  1 1.923.281 
mobile  trade  more  steel  is  being  [  provinces  of  Canada  with  a  few  j 
ought,  an.'l  new  cars  are  selling  well  I  Alaskans  included.  The  whole  col- 1 2!305^5.59 


.  market  lends,  while  beavers  averag-  i;,5in,26.5 
ed  15  per  cent,  alwe  the  leve'is  of 
the  June  sale.  !'«(^  j62 


BECOME  A  REGULAR  READER 

It  cokts  only  three  dollar*  a  year  tor  regular  werkly  delivery  to 
a  Canadian  addrc*N. 

TUK  FINA-N'CIAL.  TIMES  PUBLISHING  CO..  LIMITED. 

Montreal. 

Encloaed  find  . for  $ . 

(or  wbU*t  aend  The  Financial  Tl^ne*  for .  month*  to 

NAME . 

ADDHESS  . 


SUBSCRIPTIONS!  In  Canada,  $3.00  a  ycari  $1.75  (or  *lz  montha.  la 
Great  Britain,  12*  a  ycart  7*  for  alz  month*.  In  United  Stated 
$3.50  n  yeuri  $2.00  tor  als  month*. 

Blake  all  Cheguea,  Drafta  and  Money  Order*  payable  to  tb* 
Compaay. 


£133.468  £36.118  £.19  .393  f  ,53  683 
£  1.7.38  670  £  3  202  £3  444 


£42.197  £23.341  £,3J.226  £43.613 


Staff  Changes 


Toronto.— George  C.  Glennie,  .su¬ 
perintendent  of  Ontario  branches  of 
the  Bank  of  .Nova  Scotia,  and  previ¬ 
ously  minager  of  the  St.  John’s. 
Newfoundland,  hranch.  has  been  ap- 


of  July  is  predicted),  but  the  largest  account, 
t'priter  notes  some  let  down  in  pro-  — 

J  l|pP^'. 'iiiction  late  in  the  month. 

i  “Eastern  shoe  hujing  from  nianu-  "17 —.r 

'm  ,  lacturers  is  reported  lessened,  hut  T  it 

cowhides  and  seme  leathers  sell 

?,  jsIJKF  better  at  the  rvert.  .August  was  .g  . .  xo  1 

Y  "  '■«P  “cod  month  in  the  orders  for*  and  ■'  2.; 

"  output  of  jewelTv  at  the  east.  v; 

1II.'V17V  c  4  nvTHiKK  Tiimher  Trade  Kasfnc.  ;;  ‘i 

**  *  ■  '  ‘  1  “The  lumber  trade  sends  irregular  *•  t 

Henry  G.  Gonthier  for  three  years  |  reports  of  slack  buying  and  easing  3.( 


French  Drawings 


HKXKY  0.  GO-\’THlFK. 


pointed  manager  04  the  Toronto  !  ^’’ector  of  Publicity  for  the  Banque  prices  in  some  areas,  but  of  above 

branch  of  the  bank  in  succession  to  Hochelaga,  has  recently  resigned  ^  and  normal  output  and  shipments  in 

H.  D.  Burns,  who  3vas  recently  ap-  lake  an  active  part  in  the  busl- i  others.  Other  building  materials 
pointed  an  assistant  general  man-  ^ess  of  Gonthler-Tiirnbull.  Limited,  1  eell  well.  The  business  In  radio  siip- 

ager.  Mr.  Glennie  is  a  native  of  Pf  which  he  is  president.  ;  Phes  has  picked  up  in  some  markets. 


No.  1,196.843  is  rtdMmablf  bv  203,030  fres. 
••  2.382.687  133.000  " 

“  2.145.683  •’  50.000  " 

“  2..360..51O  “  ,50.000  " 

••  424.241  ’’  lO.nOO  •' 

"  492.567  “  tO.nOO  “ 

"  838.311  ’’  10.000  “* 

“  3.059.360  ’■  10.000  “ 

"  40333  “  5,000  ’• 

’’  597,653  ’’  5.000  “ 

••  1 306  073  “  5.000  ■’ 

"  1.403,837  ’’  5.000  ’’ 

"  1,595  40.5  “  5.000  ' 

2.687..505  •’  5.0OO  " 


000, 000  B  ANK  FOR  .lAPAX. 


'once  in  piiblioitv  work  and  organiz-  f  .  PPPPei-  ha^ 

led  and  directed  the  Publicity  De-  the  year. 


'  ■  ■  *  •  I  partnient  of  the  Banque  d’Hochelaga, 

Tokio.— An  extensive  merger  of  |  and  took  a  leading  part  in  the  siic- 
private  banks  was  arran,ged  at  a  re-  cest.ful  organization  of  the  Bank’s 
cent  meeting  of  the  A'asuda  Bank  Christmas  Club  Savings  campaign. 


_  sloived  and  copper  has  touched  the 
loivest  prices  of  the  year. 

Bt'fter  Tlian  Since  1910. 


These,  with  about  300  branches,  com- '  when  the  latter  represented  the 
prise  the  most  powerful  private ;  Province  of  Quebec  on  the  AVar  Pur- 
group  in  the  Empire.  ;  chasing  Comniisalnn.  j 

Twelne  of  these  banks  are  to  be !  Gonthier-Turnbull.  Limited,  es-  j 
consolidated  as  the  Hozen  Bank.with  j  tahlished  the  first  of  this  year,  was  ! 
a  capital  of  150,000.000  yen.  a.iiprox- 1  organized  to  handle  advertising  and  i 
;  imately  $75,000,000.  j  sales  promotion  service. 


j},p" :  freight  cars  loaded  in  the  week  of ! 


SILVER  F0.\  AMI  BEATER  FT. 


frfd.  fa  h 

58.797 

448 

16.512 

4,3.182 

.56.462 

69.4.5.5 

90.007 

90.888 

99.330 

132.650 

1,54.168 

161,620 

180.354 

197..50.5 

206.489 

229.1.58 

229.438 

236.837 

237.241 

240,506 

282.332 

283.153 

289.226 

311.106 

.31.3.094 

327.213 

335.524 

370.575 

37.3,766 

376,475 

379.3:14 

.390,7.50 

390.613 

426.,5S1 

43.3.652 

4.53,083 

4,55.781 

4,56,126 

462,328 

463.659 

480.089 

482.217 

48.5.5.59 

491.387 

494.739 

.507,9.52 

523.069 

542.911 

.545.926 

656.127 

.561.503 

.562.633 

565,572 

,581.620 

,587.196 

596.57.5 

598.024 

600,186 

609.14.5 

613.621 

653.285 

664.012 

68.5.830 

694.135 

696.030 

737.942 

707.968 

733.251 

733.415 

762.224 

770.121 

782.218 

809,67.5 

813.104 

821.387 

823.330 

824.330 

838.882 

845.608 

845.649 

878.226 

879.536 

889  421 

900,620 

903.972 

911.7.52 

913.433 

917,258 

917.737 

931,308 

940.211 

954..30S 

954.88.5 

973,681 

963.946 

995.193 

1.012.726 

1.014  828  1.020 

.258  1.020  393 

1.033.872 

1.035.351  1.0.39 

740  1.042.497 

1.047  841 

1.066  084  4.059 

1948  1.069.751 

1.078,257 

1,088.239  1.090 

'.994  1,094.784 

1(114.113 

1.114.619  1,115 

.360  1,115.470  ) 

M56.793 

1, 1.59.227 

I  162,113 

1.173..'63 

I.215.00.'? 

1.221,140 

1.233.837 

1.243.464 

1,264,297 

1.274.24.5 

1.293.200 

1,300.36.5 

I. .308.7,35 

1.. 309.544 

1.319.079 

1.334.591 

I..3S6..361 

1.390.731 

1„394..5S8 

1.404.118 

1.405.547 

1.414, .388 

1.434.105 

1.4.‘^S.633 

1.445.596 

1.447.164 

1,4.56.149 

1. 465.721 

1.469.414 

1.470  752 

1,476  481 

MP;i492 

1,499.685 

1.. 507, 626 

1.508.508 

I  ,.529  426 

1.537.633 

I, .540.984 

I,. 55 1. 88.3 

1.5,52  988 

1,. 566.663 

I.57;t.557 

1,573.1  12 

1.573.906 

1,. 580. 240 

1,613.644 

1,620.417 

1.622.182 

1.622.511 

1.632.sni 

1.6.59,734 

1. 661.571 

1,669.607 

1.68a.  700 

1,690.821 

1.699,091 

1.717.474 

1.7.31.731 

1.757.324 

1.762.294 

1.762.436 

1.768.980 

1.773.494 

1  774.903 

1.779.2.50 

1.795.069 

1,801.195 

1.803.853 

1,809.745 

1,8.15.569 

1.839  294 

1,8.51,713 

1.852.746 

1.867  S28 

I.870.,544 

1.878.906 

1.919,925 

1.925.tM3 

1.9.36,232 

1,9.36.312 

1.940,490 

1.937.1,34 

1.9.57,1.50 

1  958,311 

1.969.980 

1.981.3.30 

1.986.121 

2.010.9.14 

2,01,5.044 

2.027.858 

2.027.965 

2  043.714 

2.^7.525 

2.0.54.925 

2.066.916 

2.08I.5S4 

2.090,310 

2.106  SOI 

2.1 18.500 

2.i;w.004 

2.136.292 

2.137.970 

2.140.386 

2.183. 193 

2.189.869 

2.200  IIS 

2.201.726 

2.211.440 

2.215.647 

2.224.058 

2.227.547 

2.230,0.56 

2.231.661 

2.241.007 

2.246.051 

2,255.085 

2.2.57,068 

2.2.58.278 

2J63.03I 

2.286.006 

2.300.496 

2.303.233 

2.312,404 

2,356.611 

2.363.880 

2.370.925 

2.373.743  | 

2.394.009 

2.402.378 

2.407,277 

2.408.235 

2.411.968 

2.416.300 

2.416.999 

2.41.8327 

2.427.901 

2.437  .564 

2.440  036 

2.496.512 

2.527.780 

2..S31.456 

2.639.169 

2.542.231 

2.572.75.3 

2.,598.071 

2,599,073 

2.606,623  , 

2.613.310 

2.615.835 

2.623.278 

2.640.820  i 

2  645  213 

2.668,616 

2.673.565 

2.675.788 

2.701..M5 

2.702.143 

2,709.707 

2.713.4.50  i 

2.722.628 

2.724.104 

2.728.445 

2.742.823  1 

2.749.148 

2  7.58.479 

2.771.372 

2.774.063  1 

2,786,666 

2.797.948 

2.800,788 

2A03.398 

2  817.721 

2.835.033 

2.8.3.5,459 

2.842.507 

2.657.061 

2  859.368 

2.869.375 

2.378,063 

2.883.471 

2,888,579 

2.800  .576 

2.893.229 

2.918.387 

2.921,193 

2.927.631 

2.934.638 

2.941. 9S5 

2.949.531 

2.9.58  144 

2,967.318 

2.972.152 

2.984.628 

3.006.556 

3.013.727 

3.017.433 

3.022.721 

3.043.094 

3.045.516 

3  046,121 

3  048,359 

3.as8  206 

3.060.503 

3.072.01.3 

3.073,102 

3.119.491 

3.119.944 

3. 123.003 

isiiszl  The  Oakville  Basket  Co.,  Limited, 
6.57B3  whose  plant  at  Oakville,  Ont,  was 
7m'^  completely  destroj-ed  hy  fire  on  May 
821.399  27,  kith  loss  estimated  at  $225,0OO, 
^.3.ow  have  been  rebuilding  during  the 
932’85i  summer.  They  have  erected  a  re- 


1.347,115  j  hands.  The  company  -ire  Manufac-*- 


I 
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BOND  MARKET  NEWS 


SUCKENING  UPir  A  Record  of  Bids  jjHow  a  Western  Province^ 

nTTsiiia  nnirtiiir  . . . . .  Arranges  Loans  to  Cover 


Certainties —  OTTAWA  REVENUE 


€il  Income  return  of  ' 

C[  Ample  margin  of  security, 
more  than  $300  assets  for 
each  $100  share,  and  net 
earnings  four  times  require¬ 
ments  of  Preferred  Stock 
Dividends. 

^  Capital  that  aids  in  de¬ 
veloping  our  basic  industries 
shares  in  the  uealth  they 
create. 

A  thorough  study  of  the 
Preferred  Stock  of  the 

Belgo  Canadian 
Paper  Company 
Limited 

will  convince  you  of  the 
inherent  soundness  and 
attractiveness  of  this  issue. 

Stnd  for  proapeoius 

RENE-T.LECLERC 

I  ncwperated 

Montraali-  IM,  St.  Jamas  St. 
Qiiabaei-  74,  St.  Pater  St. 

(UTA9l.lSHeD  1104) 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


For  Saskatchewan. 


U iTAWA RlV lNUl  r  a  Duy Its  Capital  Expenditures 

MONTH  QFAUGUST  '  hid^  oV  in-hcs.  Article  No,  2 — By  A.  Perring  Taylor,  Deputy  Provincial  Treasurer  1 

If  IUI1 1  1 1  Ul  nUUUU  I  :  reiulers  inoluJed  the  followins:  For  Saskatchewan.  ! 

,  It-  A.  Daly  &  Co . in*'  ??.  I 

.  ;  Bain,  i^nowball  it  Co . ’.inl.ii;  ^  ’  | 

Only  Slight  Increase  in  Customs  Bon.  Ooulnlock  &  (’o . 101.17  Rosina.  —  In  nrarly  <^vo^y  instance  |  bo  properly  acoonntod  for  and  tho 

and  Special  Taxes,  While  Ex*  -'’'inieipal  Bankers  (Virp.  ...lOl.ftii  the  piirehasing  firm  praetieallv  acts  I  Treasury  be  able  to  .show  how  the  I 

penditures  Ran  Ahead  of  One  A-  ^'-'r^nzie  &  Oo . lOO.Oi  as  acent  between  the  (Jovernment  r Pl-«vince  is 

V  A  f  j  j  r»  ua  '''Te-kay  A:  Maekay  ..  ..  100  00  j -v,  ■  ,•  .created.  1  he  lollowins:  is  e.vnlana- 

Year  Ago  —  Funded  Debt ,  a.  k.  Ames  &  Co^  . . . . ! ! ! ! ! ! '  {oo’sn  1  i  tory  of  this  practice; 

Shows  Decrease  of  $62,920,- j  Dyment.  .Xnderson  *  Co . lon'rs  i  profit  on  which  these  finn.^  work  1  5  per  cent..  10  year  Debentnre.e  for' 

000  in  Year.  ,  Bud,  tlarris  &  t'o . 10('.fil6'^  small.  It  uoiild  be  diffiitilt  for  '  *1  .onn.noo  are  sold  at  101  per  cent. 

.  —  j  N'esbiu.  Thomson  K  Co.  . lOO.fifi  i  ihe  tlovcrnuient  to  sell  direct  lo  the!*”  **1  ^  preniiiim  of  1  per  cent.,  to 

Tne  financial  siatement  issued  hy  Graham  &  Co . 100..').3  |  individual  investor,  even  if  .situated  1 following  expenditii- 


Tpe  financial  siatement  issued  by  j  Graham  &  Co . 100..').3 

the  Departmem  of  irinaiiee  at  Gt- j  aa^ke  Co. loo.ir, 


tr.wa  for  the  month  of  .\usiist  shows ;  c.  H.  Biirsess  &  Co. 


j  closer  to  financial  (^'litres:  as  a  mat-  I  Buildin.es . SSOO.d 


.  lon.2ti  ‘’f  Giet  the  alovc  proeiHlnre  is  ,  Public  Improvements.  l>oinn 


a  slljrlit  increase  for  the  month  in  .MeBend,  Young,  ^^■eir  &  Co.. 10b. 23  !  followed  by  the  Governnieiiis  of!  for  the  eon. si  met  ion  oi 

the  national  debt  of  ?3fil.r,S.i  wherein  !  Garris  Forbes  &  Co . 10'\23  !  eastern  provinces.  The  inineipal  roads  and  bridges,  etr  .  .  .  100. Oon 

I  Anmisi  last  vr?.r  there  bad  heen  a ' .larvis  &  Co . O'l.or,  i  market  at  present  for  the  ^ale  of  Advajices  to  Drainage  Dis- 

,  '  '  ■  ■  „„„  .  -  —  ;  (ielientiires  is  .New  York  tricts .  100  000  • 

'  tu™  preiMmis'^^^^^^^  ertrapared ;  -J  OBN  Of  f  Al.I.v  |  I  The  aeeounts  of  the  Treasury  will 

Ul.  pieiiotis  momn.  Town  of  Smith's  Falls  so'dto  -.u  t.  ■  u  1  .  .  .  Gie  lollnwing  ailoeation;  ; 

\al'..Mal  Debt  fp  Sl.YtHMl.OIW  in  VeiW.i  jj.  i>a,iv  Co  .^'’Oooo  0  .,er  r.m  Gntish  proeedtire  for  the  sale.  Face-value  of  I 

Comparing  the  total  debt  at  the  (5  insialnieni  bonds  at  'lObe-,:;,  At  I  I’/obl^'h-u  h^Can'uia^^^^^^  debentures  or  ProoeetUs  | 

end  of  August  with  that  of  one  year '  thi.s  ]ii-ke  the  itinne.\  i.s  co.siiug  ibe  ‘  i-hp  Cnvernnienfs  fiscal'  debtereated  at  101%  | 

atm.  it  is  seen  that  there  has  been  an  ;  town  a  ,3  02  p., .  basi.^.  i  a..;-.,,,'".,,  u.nri.on  adv  ies  ths  ivnv  .GWtrs.  ,  ''t  nOPi  $  GoO.noo 


Your  Money  in  England 

IF  you  have  ftiud.s  in  sterling  in  the 
Old  ('ounir>'  which  you  desire  to 
use  in  Canada,  our  Manager  will  gladly 
qtiote  yoti  a  rate  for  their  transfer. 

.Any  of  our  Branches  will  niiiko  all 
.trran.gentents  for  yon  through  our 
London  Office,  where  inoiiev'  may  be 
left  on  deposit  awaiting  transfer. 

The  Royal  Bank 
of  Canada 


To\i>  Of  siinir.s  f  vi.i.s.  i 

The  Town  of  Sniiih's  Falls  sold  to] 


\iil'..Mal  Debt  f  p  Sl.'..tHM).0IM(  in  \viV.'  R  .\  i>a,iv  a-  Co'  ■C'Oobi.  ner  r'/..,  G'-'t'sh  procedure  for  the  sale, 

end  ot  Almost  wdh  that  of  one  jeai  hi.«  ,, nee  the  innnc>  m.^ung  the!  s, airs.  The  Government's  fi.sear  , 


j  increase  ot  $1.3,920.720,  dtiritig  the 
I  year.  The  net  debt  now  -stands  at ; 
I  $2.1";c,",<)k.09,',.  The  following  is  aj 
'Comparison  of  the  totals  for  the} 
,  months  of  .August  and  .Tuly  of  tblsj 
j.'oar  and  of  .Ausiist  l.ast  year;  | 

1  I'l  M»KI»  nc.llT.  j 

I  .\iip..  1  Aug..  1 9:2  I 

I  I’liyablA  ,n  Can-  | 

■  '  adii  .  .  SI  . S.-il  TiTS  .  IS.;  ' 

,  I’iivsblt'  m  , 

'  l.nn<1..i)  .  Stfi.ital.  I<>!'  33»:  n-ii,  ].;? 

l’a>at)lr  in 

I  .NewYnik  JTa, 9.12. 000  210.ftr,1.i"'ii(  ■ 

Total,-  .  .  .  S2,4X2,Stl('.,ei5  $2.54r.,7Ri;  Oa.'i 
Us.ira.so  It)  .vrai .  .$t;2.02O,0 1 n 

In  eonneciioii  with  the  funded 
1  delit  there  was  a  slight  deerease  dur- ^ 
iiig  the  month  in  the  amount  pa> 
able  in  c.anada.  A  marked  change 
'in  The  year  was  due  to  the  refund¬ 
ing  of  a  portion  of  the  1922  Victory 
I  i.'^ie.  'I'iie  funderl  debi  amounts 
icoinpate  as  follows;  ! 

I  Mtr  DKHT. 


I  (M  N TV  Of  ON  I  U.iO. 


'ngij.'it  ,"1.  192.{ 
-Vug  11. St  jJ.  I.''22 

Ca  n  .luring  voa 
VnpiiMt  31  1023 

.Inly  31,  1,12:!  .. 


$2. 10,3.;, Of, .Os.) 
2.3.S7,07s.2.>.3 

.  .$1.". 020.729 
2,  l03..,!tt:,!*9.-> 
2.  ti'3.23;.,fio;i 


Th 

p  '  oiiniv  nf 

Diiiario  in 

I  lie 

'ro- 

into 

O'  Ontario, 

sold  $.;5.,',ui 

t  *)1.. 

per 

<‘onT. 

-'ll  iimi.-iluiciit  )>ond> 

'o  1! 

A. 

Daly 

A.  4'o.  a!  |, 

2.2.8,  rcprc.sc’11  ill 

iuiS!- 

of  5.2;i  per 

cent. 

I''n 

'cxxiiig  arc 

among  III,' 

Im,1, 

R.  A 

l)3l  V  A.-  ,  o 

.  .  I"2 

■’s 

Harr 

■E  l•''orh^?  A- 

Co . 

.  .  Iu2 

07 

n. 

Alatthcxx .X. 

Co . 

.  lut 

B:i  ip. 

Fnnxvbal!  A. 

*  'o . 

l-'l 

h''7 

G.-E.rr 

I'larki 

.V  Co.  ... 

.  .  CM 

.Muni 

:i>al  lia.nk- 

•>  . 

i„l 

■'i"T 

SICAX 

111.  Scitl.x  A  ,'c . 

.  .1,1 

47 

w,  A 

Mackep/j, 

\  To . 

.  1u| 

407 

I'x  IPf 

Ill.  .A micron 

u  \  Co. 

101 

f.  H 

Burgess  K 

o 

.  lot 

-G  i 

Bird. 

Harri.s  A:  , 

-•  . 

.101 

-G 

McNc 

!!,  Grnhapi 

A-  '  'O . 

.  iOt 

G  1 

Wooc 

.  Gundy  K 

0 . 

.  1,(0 

71  j 

.\  E. 

Anm.s  A-  , 

. 

M  .  ( 

Brv'iil  &  F 

' . 

,  lOil 

602  ' 

1 

!  auent  in  iauidon  ativises  tho  t’rov-  public  Inipnox 
'  incial  'I'reasurer  of  the  terins  ttpon  Uyalnage  Distt 
t\  h)eti  it  i.s  dcsiralile  to  ,go  on  ihe  | 
iitarkct.  If  the  terni.s  are  aeeeptable 


Proooe.Ls  | 
at  1 01  % 

$  GiiO.nuo 

400,000 

100.000 


iiuiihii,  11  iiic  niiii.srt.n  .turpuiine  it  .,.(0  OSp  .RlOtlOOttOl 

10  the  C.ovrrniiiem  the  debomtires  ;  If  the  drbennires  are  sold  at  99%' 
are  advertised  lor  sate  in  the  Knglish  the  aieount?  will  show  a.s  allocated: 


ne\>.  .sp.ipe.  s.  and  llie  piildic  make  ap-  I 

jtlication  for  the  same  in  mneh  the, 

.'atiie  manner  .as  lliey  would  foi  the; 

.stiares  01  a  eonniiereial  I'oneeni  The  pnp]),-  Bldgs 
sale  price  lias  to  co\er  the  expenses  Publlr  Impmv 
issue,  such  as  advenisiiig,  eoiti- 1  [), -yuage  Dist 
mission.  Itrokerage  and  underwriting. 


Fa.  e-\  altie  of 
dels'n.tiirr.s  or 
debt  .  reated 
Bldgs..  .3",a.c,3i 
mprov .  ■t.i  t.ofn 

e  Distr  101  nio 


Proeee<is 
.at  99'': 
t  .300.000 
40(1,0011 
100,000  ‘ 


Cain  during  .Vugii.-t..  ..  4  301  3S,'i  ^  lyJUl, 

Coming  to  the  record  of  revenue  _ _ 

ind  expenditnre.s  for  tlio  nioutu,  re- ,  i.iircrst  Surplu 
venue,  amounted  to  .$20, 397.043.  only,  , 

slightly  ale  ad  of  revenue  foi  .\ti- ;  .  "f 

gust  of  1.3=1  ,veaj.  wliich  was  $29,- 
776, S13.  iTiiresenting  an  inenvise  of  ti,,  financial 


TORONTO  STOOD 
$1,981,000  AHEAD 


irrst  SiirTilus  sb-iwn  in  I'ili 
lli-t'ir.v  lor  Itt-’'2  S'2:{,ooo.iMt(» 

from  laves. 


’  L'-  I  I  nilernrifers  Giiiirantee  \<giiin<l  *1,010.101  si. 000, 0001 

I  ’''1  I, OSS.  But  the  'l'reasur>  goes  further  I 

I  Tire  charge  for  inidet  w rltiiig  varies  Gian  this  foi  the  purpaso  01  co.-Uing.  I 

.  .,J'  'according  to  the  jirottabiliiies  tor  a  Assuming  thai  the  following  public 

.  '7,'^  riiccessful  sdie.  as  the  underwriters  i  *”'*  dings^  Ixhui  <  <uis1  rneted.  , 

r,,  j  gnaraiilee  tiie  \endors  against  loss  ‘  beliool  costing  .>.-1011,111)0  and 

■■  I  liienrrod  by  the  public  nei  taking  tipi's'll!  .$200, 000,  ibr  aernnnts 

!  tile  entire  issue;  usually  tlic  e.harse  ,  " G'  show. 

.J  1^.^  [i.s  aliout  1  to  1  1-2  per  cent.  Thi.s  i.s  |  Fare  value  of 

a  .-I'eciilath  e  iransaction.  although  a:  ^lol>enlure^!  or  P-o.eeds 

■  ’  "  recognized  practice,  a.s  someiintesj  debt  created  hiti'. 

the  underw  riters  have  to  bu.i  in  a  !  Normal  School. .$  302,031  ;;no,niio 

eonsideralile  nttmlier  of  tinsolii  bond.s  .  202.O20  'b'o.fMio  , 

at  llie  advert is4'il  priee.  and  .sell  tlteiu  I  • 

whencM'r  po.ssible  at  .such  lower  I  $  ,3(1.9.051  $  .'oo  ooii 

in  price  a:  will  create  a  demand  lot  thei  If  the  eoet  of  a  service  has  !■>  iv 
i  .same  t)rder.= -in -Coun<  il  have  to  lie  ascerta.ined  if  is  neeessai  v  not  or.iy 
I  issui'd  .uulliori.sing  tile  and  pr'Kvf  to  lake  the  aiuoiint  expended  .3,= 

.  !  of  |eg.3lity  furnisiied  to  legal  and  shown  in  the  Public  .\rc, onnts  under 
financial  atiUioritie-  in  Ixindon  a  \oie  or  votes,  lull  also  to  add  to 


Face  value  of 
^lol>enlll|■e^!  or 
debt  t  reated 


P-oi  eeds 

Hi  TC  . 

.?  :;9o,niio 

■U'l'.OoU  « 


only  .$120. SCO  a.s  eompared  with  an  of  q 


Till  financial  staiemoiil  of  tlie  city 


oronto  lor  ihe  yeai 


inanctal  atnlioritie-  in  Ixindon  a  \oie  or  votes,  lull  also  to  .add  I0 

farm  l.oan  Mebeiiliin-..  the  same  siirb  loan  ebargos  that  It.ive 

,,  ,  .  ...  also  been  paid  oni  of  llte  vote  pro- 

I-arm  f^ait  Debemtire.s  are  sold  to  ^  p„rp,„o.  M,  .  Publii- 

oeal  investors  pr  nclp.3lly  tinough  for  ibis  reasou  that  siicb 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

- f-M  LSTHi  .STOfKS - - 


gr.  I.orw'A  nnff.vln  Pfil. 
]IMI  IiOct'a  Milffoln  4  nni. 
50  J.oca'm  Windsor  l*fd. 
50  I.orsv's  l.onilon  4'«ni. 
lOit  I.orrv's  l.nndnii  I'fd. 
,10.0110  4  iin.  .4ssi>e.  4,ol(I- 
flclds. 


100  I'OAgr.'iAP  Brrwpry 
g5  K.  A  S.  I’fd. 

.541  K.  A  *1.  4  oni. 
a/MNI  K.  A  S.  7'r  Bonds. 
go.lKMI  4  .••n.  .\»so.  (.old- 

fields. 


Aceuralo  ((iiotnlions  niainlaiiiei) 
on  all  .Goiernnient.  Miiiiicijuil 
and  f orporatioii  Bniids. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.i(>2  iiA^  Tonf)\TO. j 

ni7B-7 


MURRAY  &  COMPANY 

Specializini;  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  Bl  lLDl.NG 

ADELAinE  S20.1  -  TORONTO 


Canada  Permanent 
Mortgage  Corporation 

Ql  YKTI  RI.Y  niYIDf.M), 

Notice  i.=  hereby  given  th;n  a 
Dividend  of  THRKK  I’llR 
CENT,  for  the  current  (juarter, 
being  at  the  rate  of 
TWELVE  PER  f  ENT.  PER 
AN.NTM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

MONDAY.  THE  FIRST  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

W  ALTER  F.  WATKINS. 

Secretary. 

Toronto,  August  22nd,  lf)2.3. 


inerease  during  .Inly  of  $1.rt21.0ii0.  crniber  31.  1922.  sh’owc. 

Reiiuiiic  ,3  lliintlis  I  p  Sll,b4lf),IHl0.  eiiue  of  .$3"  |•1k.^)27,  wiib 

For  the  five  moillbs  the  present  ^  hcndil  m  e  ot  .?2S,i9rt, ,  I 

fiscal  year  the  inerea.se  in  revenue  ulnio.  1  .51  .(niii.ti  ei  more 

•  over  Ihe  corir.- ponding  period  of  la.st  'hi  luc’.ious  year.^  ^  Of^ 

I  year  aniotin'ed  to  slightly  uiidei  $1 1.-  t'*''''"  lu'odnccd  $23,i>l7.2 
iiOu.uiii'i.  so  I'nat  tne  months  of  .lulj  eellancmi."  rcvriiui'  $•  .u, 
and  .Atigii.st  have  i,<)t  held  their  own  ^'"'bius  ol  $1.... ..1.119  e.ari 

in  inerpa-=es  with  the  fir.-t  Miree  G'otn  i:i21.  ^  I  li<  tip* 

months  ot  the  new  fiscal  year.  On  -‘^urpl'is  ni  '1.'  sl.t  'c.  ih 

the  whole.  I  he  record  tor  inerca.=ed'*''s'.i'  lu.-tor'  iC  tlu  eiy. 
revenue  lias  l>eeii  disuppoiutiui;  for  $3,  1.2.x.  w  i-  reset 

I  the  past  few'  months.  ,  ferred  l•\•lv'llditut  i'  anil 

of  .‘5Li;i'ii;.9u:i  went  to  laal 
fVIK-mlltUt'e  Ip.  Tltis  wa,=  e,,,, 

On  the  other  hand.  »  x]if  nditiire.s  luji],.  „r,  ino  (■■irrenr  v..3r'.=  tax  t  ale,  | 
j  for  the  month  of  August  Glow  eel  au  (y„t  ,.r  tiie  loi.al  .  \ p,  nili: ata  of 
I  netital  increa=e  ol  nearly  .ITfO.i'bii,  ,«2X.i't;7  ■  ;  1  n  r'22.  .$2.3. '.u t. 349  w;i=i 


the  agency  of  Banks  and  Sei  relary- 


erniber  31.  I'i22.  showed  total  rev-  'rrea.stirers  of  .Mnnuipalilies,  and 
enue  of  .$3(M.4k..327,  will,  general  ex-  [also  by  the  Treasury  direel  'Phe  enmled'mra!.-r^'tmrof  the 

pendilme  of  ,32S,Ort7,3.', I .  this  Ite'itg  proce.ds  of  the  stile  ol  thes.  deben-  of  the  Normal  SebonI 

alnto..,  .5l.ooi1.p  M,  mere  than  dm  ltt-’ [  ture..=  are  nttltzc!  tn  .supplying  the  include, I  in  the  cost  of 

till  prc'.ious  year.  Of  t.he  ri  ema  I  arm  l..ian  Board  wil'Ii  Ho  money  3  dev,  Inpmental  expen- 

taxa-  prorineed  $23,31 7.203  and  m;,s  required  to  l.vui  to  -arnor:-  The  charges  on  a,e- 

eellaneou.s  revenue  $:..ii7:.'‘ii.,.  wi’h  a  nuiuhei  irt  loans  granted  l,y  Ihe  v,f  I  he  ,  on.st  nielioTi  of  the  jail 

surplus  of  f.l.3r.3.l19  e,3r,  ,d  lorwa,,|  Board  is  depepdeni  upon  Ihe  sup- 

from  1921.  T!o  tm-  e-ul;  w  as  a  ,  porl  afl o:  ued  t be  :-e|,enie  by  the  peo-  ,  ^ 

.snrpats  ol  .>1 1 .1 '9,.  the  ,  tylde  o,  .sas  katelo  w  a  n  711,.  .•bastng  3,^,,,,.  mentioned 

G.,'  lii.-:or'  o'  tb,  e  ly.  or  1  p these  scfuril  11  l.enee  the  leason  ppg,,  ,n,,,  ,)ie  expenditure  under  tli-' 

p'lm  $3:i.2.x7  W  I-  resrrxed  for  df-  foi  ,-(  lliiig  Ibts  .-I.U'S  of  .county  approprlatTOii  "BubMe 

ferreil  l•\•1V',ldit  ut and  the  balanee  lacitlly  iltsl.eaii  ol  pla*  itig  1  in  ui  on  1  .ic  wn^ks  (Cbar,geal)!e  to  Revenue) 
of  .5i,ii„.;.9u9  went  to  lailtu  e  1  be  1  “o  ea;  tern  money  maiket.  ..  I'lilib'e  Buildings  and  Institutions 

laxatinii.  Ibis  xxas  equivalent  to  2  l.-oaii  \eeoiints.  (Maintenance  amid  Ailminist  rat  Ion) ", 

mi’ls  on  in-  i  n  rent  year'.s  tax  t  alej  ^  ,  orreet  alio,  .tUon  has  ,0  be  referred  to  in  aiTiele  .\o.  2,  is  also 

Olt,  ol  tue  lota,  .  x 1; n  of  proceeds  to  Ih,  ohpu't.i  allo.ated  lo  the  s-'veral  serviee.s  for 

$2f>., ;i  n  1"2..  -V  a.  ,u  id  ■1<,  "  ic  |  ^  „old,  'whieh  the  buildings  ai-e  required 

!  \p,  tide  1  on  the  ''‘"itmon  .  w e It  1 1  e  j  pieans  ean  Ihe  nioiM  ys  *  (IVt  Ite  eontimied.) 


rarefnl  altiocations  are  made.  For 
inslan<'e— Tile  ebargi's  inenrrc'ri  by 
the  debt  rnuiled  on  as'roimt  of  the 
ronsinieilon  of  the  Normal  Bebool 
ttiiisl  be  included  in  th,-  cost  of' 
<  duration,  a  dev,  Inpmental  ex  pen-, 
dtturo;  and  similar  ebtirges  on  a.,’- 1 
eonnt  of  the  ,  on.st nietion  of  the  jail; 
inelnded  in  tb,’  cost  of  thi'  admlnls-  . 


that  rc.ntixely  the  .-iirplns  ol  ordiii-  ,.vpende  1  on  the  ,’oiuni,in  .  wclfirc 


ary  revenue  over  ni(liiiary  exjirndi- 
tiire  Whs  less  for  .\tigust.  1923.  than 
in  .\ugu  =  :  one  year  ago.  being  ^9.- 
911. "flu  (•(,iii],ai  (sl  with  $19. 2.'9. in 
lAugiisi,  1:,22. 

Slight  t.ain  in  Ciisfenis. 


.snrpatp  ot  •’'1 - 1 .1 '9..  the  i  ;  t  ■,U/I’le  kiitcli,  w  a n  put , 'basing 

■ii'.,'  lii.-:oi"  o'  tb,  ely.  I'f  lit,-  -u-v,^ those  securities,  l.enee  the  reason 
fiMm  $37t.2.s7  w  -  resrrxed  for  rit^-  If*!  tliu.g  Ibis  el.3-s  of  .'■('Ourtty 
ferred  exiv'ttdit ufe  .and  the  bt,1am'e  dgeaily  insl.exad  ol  )dax  itig  tin  ui  on  tlic 
of  .5 1  ai,',i;.9,,9  xxent  ,0  i'«'dnee  t  111' 1  iT;3  I ''‘Ctimn  money  niaiket.  .. 
laxatinii.  Ibis  xxas  eqiiixaleni  to  2  l.^mii  \eeniints. 


c  .'Cp',  ie,"  i.e..  seiw  ,e<'>  lor  Hu'  g,».4l 
*c  eif  the  eomiirinily  ;,l  large.  The  m^i 
in  111-  l■,,mI>r'Sing  this  ligiire  xxere: 
n  lal-i'-aiton.  $>t.7'.',.2.',3,  )iroie<'t:on  ,pi,- 
,  liee.  ftri-  admiTiisiration  of  .instieei. 
i  $3.192.,,.33 :  health  and  sriniiation.  <7) 


alloialed  lo  the  s,'v,'ral  serviee.s  for 
wliieti  the  buildings  are  reipiired 
'  (IVi  lie  eontimied.) 


One  of  the  ilisappointtng  leatnres  111.217  .A  funtlH  r  sum  of  $2.7,.)2,9S.i 


of  Ihe  jiasi  twf,  months,  has  tyuinh,  xvas  exj 
sliglii  gain  in  eii.stoms  revenue,  ili.  icf's  dir, 
■  iiirre.isp  for  .August  being  only  .5276-  waterwp 
1 1,90  xx-ith  an  exven  smaller  one  fo:  .>172. 234. 
j.Iiily.  I'p  to  date,  the  five  luon’li  <nue  (r, 
!  .shoxv  an  ineretise  in  ,n.siom.s  r*  -  chly  mo 
leeipts  Irom  $ 4S.S',i,,S7s  to  $.31,747."',"  (tire, 
jo,'.'  about  .$2.S46,f)P0. 

j  Speeliil  Taxes  F,*ll  Dif.  ' 

j  There  has  been  a  falling  off  .3'  o 
I  in  the  sprrial  taxes,  such  .3-=  .sal.^=. 
cheques,  etc.,  .so  that  t.he  gain  for  :n,  — — " 

i  month  is  only  .$l72.0Ph  ip  this  iepain-  In  a  t 
i  nient  where  there  was  a  ca'ii  of  Times.  J 
nearly  $.3.0f)l>.f>f>„  during  .(uly.  at:  1  .  iregi.siirei 
i  gain  in  the  five  months  to  date  ,,i'  •  The  i 

oxer  $14. ,109.099.  It  i.s  this  depart-  is  of  iiite 


xvas  expended  on  t'h<  .sjiacial  sei- 
lees  dirixetly  ripeiated  by  the  e’ly 
waterworks.  $2. .337. 770;  abattoir. 

>172. 234.  and  housing.  $.32, 661.  Rex 
<nue  (rom  these  se.rvir  ■=  ronsi,lrr- 
iihlx  more  thnn  off.set  tne  eypendi- 


FINE  SHOWING 
OF  CAMAGUEY  CO. 


I  a  minu  s  iit  Rate  of  First  Figlil 
lloiillis  Bill  Rim  \eiirl.v 
»it  IM  .  Higher. 


EXCHANGE  ONLY 
ADVERSE  POINT 


■r43ron4o. — K,  R,  IVa.c4.4  k.  of  I  ,,ri- 
doti.  Eng..  pr»  s-i(j4,nt  <if  Hi,  Bar.-^  .on., 
Tniction.  Light  &  Foxver  < '.imis'iix . 
Limited,  is  now  in  l.liis  citx,  lb  xvill 
.attemi  the  aimiial  iiieolmg  lb. 


]<  oinpajiy.  a.-  i,  ported  lix  <  able  fftr  ,,j,  Septfxiiilr, 


rown  of  Vegreville 


ilhe  month  r,l  .August 
tollnws  wilt,  ,'.3rnings 
inontli  last  y,  ,;i-  ; 


<  omparrs  as  He  lias  lust  retiirncii  11, uu  xl,  '-leo.l 
for  the  same  "hero  tie  .s^ieiit  14,  days  1.i,,I.:!il.  iiiio 
llie  opi'rations  of  the  ,M,  ■  i,.iii  l.igiit  | 
Jv  Bower  f'ompany.  of  whirl,  k,  is  a  ' 
Inr.  f^heK'lnr.  I 

5;, 7, $M.;i',t(  Regarding  the  Barn-.oiia  ■-iinanon, 
;i,'7ix  i,,s.')2  Mi',  Po,aoi','k  s;iy  s  t.b*-  only  fly  in 


ment  that  is  reuitited  on  to  offset  by  it  has  been  brought  about  in  .spite 
its  gains  tbat  falling  off  in  tiie  In,. -I-  ot  the  faet  that  tiie  tax  rat,'  was  so 
lu'ss  [U'ofits  tax  and  ineome  t.  v  tl, at  materially  reduced 


I  Vb.mh  ..f  \ug,ist  Iriiroeljor 

in  a  .statement  to  The  Financial  iiv.  inr  Regarding  the  Ba.rreiona  -iim, 

Times.  J.  H  E.  Mtzallen  ^orretary-  ,,;sr,o  ,ay  s  tb.-  only  fi 

!ro.iusnrer  of  \  i^ercvilh'.  Ait.a.,  pajs.  Tor  fhu  r-i-ijt  nionihs  rnd('<J  AurusY  th<‘  oinmiom  i.s  th;n  Sfani^^h 

*  iinprov<-d  tfir  »;irniiic.'s  (Oinpiin*  as  lol-  rhans<'  iiL-.nnixi  r.lio  < 

is  of  iiitere.st  in  view  of  the  fact  that  .  mat.riallv.  mure  ,M,1,eu 

It  has  been  brought  about  in  spite,  5  xM,,.  .•e.|s,i  ,\„g,  ,  '  ,  ,  me 


•  liad  lu'Cii  autici, paled,  and  has  .3< 


I  he  figures  include  school  as  vxell 


'  tiially  laken  place.  In  Ilie  ca; 
.iineonio  tax  the  revenue  for 


of  a.s  ninnieipal  taxes  for  the  period  '  In  its  fisrial  yeai 


niripaie  as  101-  change  has  gon<'  again:. 1  the  e^im- 
patiy'  maieriall.v.  mure  iml lemi riy 
1^^  fn  tin  last  month  or  ixxn.  'I'h,' 
iilT.Y);!  $71,971  eaii.sos  fit  eiirretiey  complications 
1,31  .3.'i.l.'i5  ar4‘  vei'y  obs.'iiii',  lie  sa  il,  and  it  Is 

nd,'l  December  ''Ilposslide  to  m..ke  prediil.ons  as  to 


the  J;iii  1  to  Aug 


each  year,  taxLHst.  1922,  (  uma'gm'i  lib'  tric  showed 


Bale,  mills . 

.Arriar*  oul'i  at  hr 
gin.  of  vra r . .  . . 


'month  xvas  onl.x'  S66'.321.  as  eonipar-  notices  ivung  mailed  out  .liily  16 
ed  with  $1,226,290  for  .Augn.st.  al-  4  onipHrlson  or  IVro  A4-iirs. 

tlioiigh  monthly  coniparisotis  ar,'.  ’ 

hardly  fair.  Bp  to  date  the  total  re-  at  hr- . 

eeipls  from  ineome  ta.x  are  alinul  '  vra* . :7.7R<!  21 

$2. 000,009  below  last  year.  Sliinding  t.evv  for  yrar . 70  200  X, 

at  $44,039,273  as  ermipai-ed  xvitn  $43,-  Total  _  •• 

...  r  .U  i-  .1-  1--4  ravmeril  to  Aug  .It...  4(..S'.,  31 

'St. 492  for  tho  five  months  ol  l.isl  p,.  ,..,,,^1  .  ollr.-trd  ..  47  .a 

xear. 

d,-.n ..n..  ¥  .  4  ft.  iReHii.tir.n  ,ri  mill  rate,  mills  .. 

^.>_,00()J)00  Interfxsf  Charges.  ,  In<  l■,•a.-l■  n  pereenlage  Ilf  ta.x 

In  ea-se  of  expenditures,  interest  on  1  rotP,  i  i,  ns.  1923  . 

piltdie  debt  aeeoiinted  for  mo.si  of  ,  .  ,  ,  .  .  , 

...  <■  .1.  .V-  .1-1  .-.,1  4  omiiariXixT  .S|alPiiien4  4  ■irrrn4  i,i 

the  increase  for  the  month,  this  total  niic. 

being  $2,743,331  as  compared  witli 
,  $2.9.35.170  for  August.  1922.  For  the  1  923  i 

fixe  months  to  da,te  the  total  intere.st ,  rax  n.pofs  ,n  ajrp/irs 
lebnrges  xvore  .$.52.30l.0(:i  as  wmpar- 1 

led  xx-ith  $54,0X6.307,  a  rediirtion  of  \i  .-,rii  Atrt  Pr.y.  ..  2201,  7 

about  .$1  ..300,0f»0.  ■  ■“ — 77 


the  likely  course  of  ,  xe.hang,  .  :,ix 

16:  met  camingHot  .3.3.32.29,,  available  for  'h‘  ''"'x'  'o  '’'7  ‘'"7 

Ihond  intere=t  ,n,d  dipucmtion,  On  a  date  as  192,3.  I  ne  Ba,<'elona  eon,. , 
jas"  jibe  basis  of  th,  -  igtd  montl,. s'  flgiire.s  Pan.'  Iiad  a  .ood  deal  ol  la  ,o,v 
-rn  shoxvn  above,  net  .  arnings  for  the  f*”"-’*'  'o  Gv'  rv.rly  pan  ol  tb. 

.  .  .Iciirrent  year  .=hou!d  b,.  the  neigh-  more  optiimsm  is  now  felt  in 

xI)  ,>•■’!  bourhcKid  of  $132.9'  !.  a  gain  of  near-  Giat  regard. 

lovaoxjly  30  per  cent.  _  AnCDHfTiALI.  &  MAI  nOFGVI  1. 


iri  »ml)  rntf*.  millj*  ..  ! 

ti  p''rc'^niai;^*  ‘>f  la.x 

len?.  . . 

(  vr  f  iirrrnl  l.iahi- 

Hi  io^. 

Aijsr.  -11.  31. 

lfT23  V^22. 

Pa\n(«*nTs  tn  air^/irs 

tr>  .SlnK  I'uncJ...  .  * 

I T'i  T'lank  ^10,20Ti  ll.lOo 

M  ."crH  Pfiy.  ..  i;  1'0«*  7.70ft 


sii  '  M\(  DHf  t.AJ-l,  &  MAi  nOFGVI  l.  > 

Li,  -  -  .;4  \hi;  OVI  R  SIMISON. GARLAND 

PmilTrO  rAMII  V  PCT  announcemeni  ol  ;'perj;il  in- 

lUUUL.Itn  rAmiLY  ukl  terest  in  local  fin.ancial  .and  banking' 
'"'i'  POUTOni  nc  POMDAMV  le;irne<l  lo-fiay  win  n  i, 

I  uUN  I  IiUl  Ur  wUntllBPIT  heram,'  known  that  the  well-known. 

_  _  Stork  Exchange  firm  of  MacDoiigall 

lAr  MaeDougall  liad  taken  over  Itie. 
J,  ‘  The  Booth-' , mite!'  , 'opper  &  Brass  ;(jid  investment  homse  rtf  Simp;  on,  j 
f'o..  Ijinrited.  'Io-on:o  hitherto  own- ioarland  &  f'ompany.  j 

j^6  p<i  afirl  eontro  i'd  '■>}  the  Booth  and  j  The  firm  of  AlarDuiigall  K  Mae-  | 
nn  Fonher  inter.  *  'x  itl,  .a:,  e.^iial  di-|Doupall  was  formed  in  i;t20  and  sinee 
-  xwsion  of  stfiel;  ,''w'eyn  the  two  faTn-ltliat  time  has  iierome  iiiereasinglx 


The  mortgfage  is  the 
worl(3’s  oldest,  safest 
form  of  investment.  It 
may  be  given  on  any  sort 
of  property  security,  but 
in  all  ages  the  security  of 
fixed  or  real  property  has 
been  recognized  as  the 
highest. 

Canada  Housing 
Bonds 

are  secured  by  individual 
mortgages  on  houses  already 
built  on  impeoved  Toronto 
residential  property.  Tliey 
are  further  secured  by  all  the 
assets  of  the  Company  plu.s 
.3  substantial  sinking  fund. 

Price:  100  to  yield 
Write  foi  full  particulars 

Municipal  Bankers 

Sales  Corporation,  Limited 

.34  King  Slreof  F!last 

TORONTO  1 


Before 
Inventing 
Consult  the 

Oldest  Bond  House 

in  Canada 

Underwriting  and  rlcalinf* 
exclijRivrly  in  Coveriwnenl, 
t  Miinicipai  and  (  anadian 
National  Ry,  Dibenturcs. 

''  G.  A.  STIMSON  &  CO. 

IJtfi  ited  Esttih .  f  SSS 

36-38  Kini;  8t,  Kasl,  Toronto 

I 

The  dependability  of  f>ur 
advice  is  guDranterd  by  our 
reputation  as  rlealers  in 
bond.M  only  for  over  ^5  years. 


BRITISH  COM  MBIA 
MUNICIP.M  S  WAN  FED 

IVire  offering  at  our  v\p4»nxe. 

M  A  CK  \\  A  >1  A  r  K  .4  \ 

C  .  r.  K.  Illfli;.  -  TOKOM’H 


CHILD  &  CO. 

Mcnilnts  Xfen.rtvi)  Slock  Exchatiilo 

We  !ire  prepareil  •,)  carry 
I,i4.1,,I  Securities  to  In*  paid  f„r 
iipriii  the  iiistaliiiciit  |,laii, 

•-llltr  :tlK-;il!)  Xlliln  41(1 111-414)  1 1 

Transptirtation  Bldg.  -Montreal 


flCfl  with 

I  fo  Safety 


!  A’nu  .can  invest  xvith  eon- 

!  fi(I<  nee  in  the  Fii'.si  Alort.gagc 

Sinking  F'nml  Gobi  Bunds  ,>f 
the 

WOLTHAUSEN 

IfATfORPOKATION.LIMITED 

\  This  roniiiany  ha.s  Iieeii 

eslaix'islti'd  (or  .'ilMUif  29 
I  years  an.i  imilus  the  higtiesl 

I  graili  uf  m.'iis  fi'll  hats  in 

I  .inada, 

j  .Sxuiii  fur  cir*  ,ii.3r. 

liB.RODINSON  5e  Co. 

I  i^fMrrvn 

jwVBTTMKirr  RMr(KBII» 

I  IBO  4W-UME3  .»t»t4l)«wumfc 

J  l’hi>i>e.s; — Unlii  >5  12- t.'t- 1 1. 


Taking  the  fixe  months  to  date.  iTip  j  •■-'■•3R6  iiLp.;  wdll  a^<  "< 'ube,-  1  be  ontipply  |imi,nrtant  In  the  Street.  The  a 

iot.al  expenditures  are  barely  $4,000,- .  lojy,,,  .  the  property  <4  'lie  '"oulie.r  interest.  !q,ij.,jtion  o,  this  bu.sine.ss  will  sfi 


*  000  less  Than  last  year,  standing  al 
;  $111 .4;>2.6tl  1  as  againtrl  $115,340,551 
;  tor  1922. 

'  Beloxx  a.re  given  eompannive  fig- 
lures  fer  the  Txxo  yexars; 

I  M  (.rsT  f'**Mr.4ni‘>o.Ns. 

j  Rpxu-nue  .Aug.  1923..  .  $29,897.04.3 

j  Expenditure,  .Aug.  1923  .  ■  30.286.612 

'  N'liuunal  surplus.  '23  ,.  .  ,$  9.011.031 

I  tfi'X  *  nue.  .A  ,ip  .  19  22  .  .  .  .  29, 7 ,  ♦>.8 1  8 

i  It.xp-'ud't'ire.  Aug  .  l''L2..  ..  19..S17i.'.8 


anding  al  '  _ _ -  -  -  |  Waller  E.  B  io’*;,  p:,-sdent  of  thcfunber  incre.ise  the  finn's  prestige. 

115,340,551:  4  IVXIII  1411-11. svi.  i‘''>mpaa.v,  i=  re'inm;  and  wdll  rom- ,  Previous  to  the  formation  of  the 

:  MH  IHt  K.a  4  ii»'i  III!  iiir  >11.  j  brisine's  in  another  liiie,  de-jfirm.  both  meralx.'rs  liad  .served  for  a 

raiivp  fig-!  3'he  .Southern  'anada  FoAver  tom- !  tails  of  xvbieh  xx-O'  t,e  announced  i  great  many  years-  on  the  Imral 
pany.  I.iniltfid,  has  declared  a  divi-  later.  His  s,fi<‘k  has  Is'eti  aodd  tojstreei.  j 

INS.  I  dend  of  on  the  Pre  ferred  .'^tfrck  the  Goiiltcr  trim,  rbi-re  willl  lye  Air,  .Norman  Rooi.  formerly  a  mmi- 

$29,897,043  '  for  the  quarter  ending  Septeinlier  no  change  in  r.h,  tcusiiK  SS  |>oIicies  |  her  of  the  firm  of  Simpson  tjarland 
20.280.01 2  i  311111,  1923,  payable  October  13.  to  of  ihe  rorarg'D.'  aiai  ,t  xx-ill  eonf.intie  ! rfx  Company  ,  ba.s  becom,  a.  p.iriner  in  | 
J  ,j  f.) ,  pijY  shareholders  of  record  Sept.  o(<.  to  operate  under  'll,'  .-..iinc-  name.  '  MarDoiig.3il  &.  MueDo'lgall.  i 


.*  10.2.38,900 
.  29.897,013 
.  29.770,8  18  1 

.  $  1  20,8  2.3  1 

.  *20,280.01  2 
19.517,858 


Nupi'iial  surplu.s.  '22  .  . 

Ilevenue.  Aug  i:'23  .. 

Itr  v.-nii>-.  .Aug.  1922  .  .. 

Cia m  f",  -Aug.  19  23 
Expenditure  .Aug  1923 
Expenditure,  Aug.,  1922 


Increase  for  .Aug..  1  923.  ■$  i,.a.ij4 

KM  H  Viox  ril'*'  UI.A  KM  K. 

;  192:1  1922 

■('xj, slums . 5. 3 1.747. 1*90  $48,890.8.8 

;  Excise .  1.3. 834, ',.30  1  1.959.7..» 

1  AA'ar  Tax.  Rev. —  * 

Ini.  Rev .  50.473.28.3  30,024.925 

I  Bins,  pl-uf.  .  .  2.102,491  0,4.. 1.409 

j  Ine.  Tax.  4  l,03i',.223  15.984,492 

I  KMK  >l4)NrHS’  KM’KVDITITtK. 

(  1923  1922 

I  Int  f.n  publii 

I  debt . >.32,301.0x1  $.3  4,1.80.3. .7 

[  T’ensions .  10  9.38., .92  1,1,980, .310 

Sold  I>d.  .Set,  583.740  07.3.1  1  7 

•Bold.  Civ.  Re-rst.  3,595.153  5,009,139 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  shows  the  high  and  low  prices  of  Dominion  Bond.'=,  with  sales  and  last  bid  quotations  up  to  Thursday 

of  this  XV, ek. 


j  High  j 


riday 
h  1  Low 


Saturday  |  .51  < 

High  Low  I  Hipl 


id  ay  ^ 

Low  IHi 


Tuesday  Wednesday  j  Thursday 
High  I  Low  High  .  Low  j  High  .Low 


Dominion  War  Loan  1025 


100  (:5!""  65  100.70  100  70;. 


1931  !! . . . ' . ' .  . ;101  .60,101  ..50;i01 .55  101 


I  . T02.X0d02.75. 

l66  40  100  20  lO'l  do  I(Mj.l5  100.37  100. 37j 


. TOl  50 


Do. 

Do. 

1924 . 

1927 . 

100.95 

103.05 

100.75 

103.05 

Do. 

1934 . 

103.60 

103! 35 

Do. 

Do. 

1937 . 

1927 . 

107.X0 

107.70 

Do. 

1932 . 

102  60 

102.40 

105.90  lOSjxO  105  9'i  10 


5. 10;103 .10  103 . 10  103  25,103 
5.X5  1 05. 90:106. 90  105. 90:1 05 


. i  . 1 . 1100.25 

101 .20  100  90  101  20  101  .05 


105.90:105  90  105  901105  s5 
103.70'l03.65  103.70T03  65 
lOX.lO  lOS  10  lOX  151.  .  . 


Thi.s  is  fhe  ■rime  of  the 
year  when  experienced 
investors  know  good 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“bargains”  on  our  list. 

Write  for  a  copy  of  it. 


K.A.DALY&Co. 

Hawk  op- Toho>-x<>  Boii.ni .NCi 
TOKONTO 


j  14 <1.1  II  unit  nftrr 

Saguenay  Pulp  &  Power  Co. 

6’/2^c  bonds 

l»tie  .Inly  (!(ai 

Price:  92Vs!  to  yield  7.50' 

Mio 

Frontenac  Breweries  Co.  Ltd. 

6'c  BONDS 

Hue  llee.  I1.4.  ID.SI 

Price:  85  to  yield  l.ZS'r 

I  Thivse  iiltriiidlte  i.rferlnK^ 

iilrrK  yiiiir  riiii.slilerii  I  inn.  .A»K 
l<»r 

i  itfi’rirt  entfiilrie^  tf/Zit  itc<l 

;  CGSMITH  6  COMPANY 

UMlTBi> 

I  /nvestment  BartAsfM 

17  St.  John  St.  Montreal 

PHONE  .  MAIN.  412 


I  The  Imperial  Trusts' 
:  Company  of  Canada 

j  EstabliKhecI  1887 

15  Richmond  Street  Wes' 

I  Toronto,  Ont. 

4% 

Allowed  on  Deposits 

Mortgages,  Government  and  i 
Municipal  Securitie.s  j 

purchased  for  Cush  I 


Position  Wanted 

1  oiiitc  initti  tttth  1.% 

••ritT  itt  rlr4-liir:il  4'OfiM|  riietloil 
!«►  intike  :i 

l«*r  koimI  renson.  $i  iiosition 

i-enaKIr  I  N  \  I  >  |' >|  | ;  \  j  ||ouf«p. 
Ilj|$8  h»ii,  $9|>enkM 

IVfiicIi  iiikI  Imim  heen 

tor  tsotne 

.tears.  — 

.1.  1.  li.,  r4*ir«‘  f'lii'int'liit  'rfinc«, 
'lloiil  rt'til. 


nollrlt 

liiiNitieoM  for  iiiitlonni  rfiianeliil 
t>'rrkl.4  |»ii  kli<M  t 

lor  |»r<ipo*8i(|oo. 
Suite  >^f7»  INinitaklr  I2f> 

llro:Ml«^a.v.  Nov  >ork.  N.\. 


\il %'rrf i’Nor  i«  ik'tkiroti.s  <»i* 
liiK  t'ootrot  4»f  Mi&iill.  hut  wound. 

4  <»rT>4*rfitioii  IliitOKt- 
uiontM.  >fort»£iiKeM.  |)iNri»unt!>>.  otr.i 
>\hl4-li  tvlll  h«‘  fmitr<i  vvitli 
Ili4>  f$trh‘teAt  (*<Mi fideiM'r,  Mhoiilil  he  j 
n»ndf>  in  ffr^kt  invtunre  to  Rov 
I'injinri.il  riiii<‘v,  >t(»iitr4'nl. 


biiion  Trust  Conipa 

I  IH  hJ  EES,  E\E<  :i  TORS, 

4' ;  Interest  on  Deposits 

\  AMNMPM.  TOKO.NTO  IX).\nO! 


-  102  90T02, 90  102  90,102  60  102  95il02.60. 


The  Financial  Times  readies  a 
j  class  ot  people  who  are  Interested 
I  and  able  to  buy  investment  securi- 
I  ties. 


V 


i 
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DARK  HORSES 

A  contractor  without  a  re¬ 
cord  may  surprise  his  sup¬ 
porters,  like  a  dark  horse  in 
a  race;  but  Owners  who  de¬ 
cline  to  gamble  on  a  build¬ 
ing  investment  will  continue 
to  he  attracted  by  the 
stability  of  this  Company’s 
past  performances. 


THOMPSON-STARRETT 
Company,  Limited 

niiildine  ronstruefion. 


Fluctuations  in  Earnings  and  Dividends  Maple  Leaf  Milling 
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MEETING  TOLD 
OF  TROUBLES 
BRITISH  FIRM 


'  Interesting  Disclosures  Relative 
I  to  Workman,  Clark  Scandal  in 
I  London  —  Loans  Converted 
Into  “B”  Preference  Shares — 
Bank  Credit  Stopped  and 
Cheques  Refused. 


The 


This  chart  shoas  the  rise  and  fall  in  emss  and  net  enrnine^  <ii  Maide 
dead  |ia>nienls  and  rate  of  dhldeiid  for  past  ten  years. 


Leaf  MilliiiK'  I'lunpaMj, 


LIGGETT  TELLS  iMaple  Leaf  Milling  Company’s  I  SALES  OF  CEMENT 
OF  EXPANSION 
BRITISH  CHAIN 


^  Sharp  Fluctuations  lOYear^g^f  1,191,000 

■videtid  '  f 


Earnings  on  Common  Ran  as  High  as  29 and  Common  Dividend 
Payments  24%  in  One  Year — Last  Two  Years  Showed  De-  i 
ficits — Hope  Much  From  Change  in  Management 


Expects  “Bools”  System  to  Have  |  The  article  in  last  week  s  issno  of 
$125,000,000  Turnover  This  [The  Financial  Times  <lealing  with  n 
Year — Running  10  Per  Cent.  ^  radical  chansc  in  the  miling  sys 
Ahead  of  Last  Year — Manu-  tern  In  f'anada  ns  a  rosiilt  of  the  tcr- 


facturing  Has  Started  —  Re¬ 
sume  Common  Dividend. 


01 


he 


(I'roin  the  l.oiidoii  |{|irciiii 
I'iiiiiiicial  'riine>.) 

l/ondon. -Ix>iils  K.  t.ifigett.  chair¬ 
man  of  the  I'nited  Drug  hiisineas. 
prior  to  his  return  from  Fngland  to 
The  fniteil  States,  spoke  of  the  pros¬ 
pects  (it  lloots  I’ure  r*niR  f'omiiauy, 
l/iini'ted,  of  which  concern  IJKcetl'f 
Internaiional  (Iloston,  IT.S.A.),  now 
liolrl.-.  the  majority  of  the  ordinaiy 
sliaref 


mination  of  price  entting  methods 
that  had  continiird  for  almost  the 
whole  of  the  past  fiscal  year  of  var¬ 
ious  companies,  aroused  keen  Inter¬ 
est  not  only  among  shareholders  but 
in  Industrial  circles  generally, 
i/ookinir  to  It.  A.  t  niiiphell  l  or 

t'lliltlgC. 

The  entry  of  D.  A.  <  imphc!l  in¬ 
to  a  position  of  authority  witli  the. 


Maple  I/raf  Milling  Compan.v  is  wel- 

fhe  business  in  FnglancI  this  vear.  j ' as  .an 
accortlinglo  .Mr.  I.iggett,  is  about  ,o :  "nUcaUon,  ,hat  the  methods  a, lopt- 
per  cent  ahr-wd  of  last  year.  .Mann-  ^  company  dim  ing  the  past 

faetnring  has  commenced  in  Ihig 
land,  .and  there,  as  in  America,  the  ,  ,  ... 

hnsiness  is  extending  at  the  rate  of!'’.'?^  of  production  at  a  fair  pi 
ing  to  the  •  ^  old-fashioned  methods  pn 


one  store  a  week.  .According 
pro,spp<  tils  of  last  .May,  when  250,000 
ordinary  shares  of  it!  each  were  of¬ 
fered  to  lihe  Itniish  pnhUc.  at  the 
price  of  £  l  per  share,  the  shops  in 
Fngland  niimlicrcd  then  Rfit.  O'he 
first  hiisine.as  was  opened  in  ]88o. 
and  there  were  ,'!.'5  hii.sines.ses  in 
ISOn.  It  Is  stated  that  there  are 
now  750  .shop.s  in  the  United  King¬ 
dom.  .Mr.  l.igigett  indicates  that  in 
the  United  .'states  there  are  now  270 
,  .sitores  and  36  in  Canada. 

Rcstinip  on  Coinnioit. 

While  an  interim  dividend  of  !)  per 
cent.,  lews  la.x,  was  declared  Inst 
month  on  the  new  ordinary  shares  of 
Hoots  Pure  Drag  Company  for  the 
(jnarter  ended  .liinc  30  'last,  the  com¬ 
mon  dividend  was  re.siimed  recently 
in  the  United  .States  at  a  6  per  cent, 
rate,  with  ample  put  aside  for  sur¬ 
plus.  Atr.  liiggctt  deelares  that  his 


year  will  lie  discontiiiiied,  and  will 
no  longer  embarrass  nornia.l  tnrlh- 
profit. 
wed 

higlil.y  snecessfii.l  to  the  industry  in 
Cano.da  for  years  past,  euliniuating 
witli  tile  enormous  export  drmaud 
of  1010-1020  and  resniting  huge  prof¬ 
its.  and  'in  many  instance?  bonuses 
to  shareholders  of  va>riniis  milling 
companie.s.  .Mr.  t'ampbidl  was  con¬ 
nected  for  la  niimlier  of  years  witli 
the  Ciimplieil  .Milling  Company  of 
Wo.st  Toronto,  now  owned  liy  .Maple 
I.eaf  Milling.  The  Campbtdl  Com¬ 
pany  hiiilt  lip  .o  safe  and  profitable 
hnsiness  of  expon  partienlarly  witli 
the  West  Indies.  The  general  im¬ 
pression  is  that  Mr.  Campbell  may  be 
counted  upon  to  liring  the  .Maple 
I.eaf  .Milling  Comrany  back  to  ini- 
proveel  ni  thods  of  operating,  and 
lliat  profits  for  tl'e  new  year  will' 
sliow  substantial  impl'ovement  over 
tho.se.  (if  tile  jiast  ye^.r  or  so. 

While  tlip  experier.re  of  the  past 


romp  any  In  Ainerieji  does  not  intend  I  w^ive  months  foreed  the  ('omiiany 
tohecang-hl  .again  as  it  was  in  1321. 

A  Large  TiiriUMer. 

Referring  to  the  nirrent  year,  the 
(■hairTifh.n  .states  that  the  United 
Drug  eoncern,  .as  a  whole,  should  he 
able  to  do  $12.5,on0,it0n  worth  of  husl- 
uesR.  Of  that  trade  it  Is  hoped  that 
the  sales  in  Grc-at  Hrltain  will  total 
.$‘12,000,000.  wthile  as  much  a.s  $70,- 
_000.00ii  ts  cxpecled  fivmi  the  United 
~Ptates  and  .six  or  seven  million  dol¬ 
lars  from  file  Canadian  business. 

In  Onf  of  Debt. 

•four  eonipany."  <-oneliuded  Mr. 

I.igigett,  "is  all  out  of  debt  and  we 
are  growing  on  oiw  jirofits.  We  only 
owe  on  our  bonds  'and  are  retiring 
(hem 

liaive  $2,OfMl.noO  in  Ixiii' 


to  cirt  it.?  dividend  from  12  1o  8'/r 
and  caused  a  .slump  in  lioth  common 
and  preferred  stocks,  the  company 
over  a  period  of  years  showed  re- 
mairkabie  earnings  on  its  preferred 
and  common  securities. 

Merger  of  Two  Alills  in  1010. 

ft  wa.s  Incorporated  in  1910  to  ar- 
nuire  tlie  .Maple  I.eaf  i-'lour  Mills 
Company  and  the  Hedley  Shaw  .Min¬ 
ing  (.'ompany.  The  mills  of  the  Com 


fell  to  $543,000  in  1922  and  .$t)15.000 
in  1923. 

Rarnings  on  ihe  eommon  stock, 
starting  at  3.fi8  per  rent,  in  1911, 
showed  highs  of  28.01  and  1915  in 
1918.  For  Ihe  three  .siirceeding 
yeafS  Ihe  earnings  were  oiver  20  per 
rent,  on  the  eommon,  vir.,  23. 8-1  per 
cent.,  23.40  per  rent,  and  20.29  per 
cent. 

Heavy  interest  ehnrges  due  to 
l/unk  loans  that  rose  to  $5,717,0o0.  as 
of  March  31st.  UI23,  changed  the  sur- 
Iiliis  of  t920  and  l!i21  into  defirits  in 
1922  and  1923  of  $220,000  and  $109.- 
Ooo  res|)pcli vely.  .As  a  matter  of  liV’t, 
the  net  inrome  of  1923  was  less  than 
in  any  previous  year  since  1914,  .iml 
there  was  earned  only  1.23  per  rent, 
on  the  eommon  as  compared  with 
2.93  in  1922  and  20.29  in  1921. 

Ilcdiiced  from  12  to  S  Per  Cent, 

Following  the  decline.?  in  Ihe  net 
eairiiing.s  the  eomiia.iiy  redneed  it.s 
divid.end  rale  on  the  eominoh  slock 
which  had  been  12  per  cent,  for 
some  years  past  to  8  per  cent,  in 
.filly.  1922.  The  iiniisnial  earnings 
for  several  year.s  le.siilted  in  pay¬ 
ments  of  honiisps,  and  the  sharc- 
liolders  in  1918  received  22*/a  per 
cent,  and  in  1919  a  total  of  24  per 
cent,  on  their  stock. 

Helow  aiijiears  a  comparison  of  the 
gross  income,  net  income,  dividend.? 
paid  on  eommon.  rate  earned  on 
eominon,  dividend  rate  and  surplus 
or  deficit  for  the  past  ten  years. 

!  Atenige  of  l.i.t)  P.C.  Lariieil  on 

(OIIIIIIOII. 

Taking  the  len-year  period  be¬ 
tween  1914  and  1923  the  total  amount 
available  for  dividends  was  $5,823,317 
or  an  average  annual  amount  of 
$582,832. 

The  average  percentage  ('ained  on 
the  preferred  slock  dnr'ng  this  time 
was  21.99  per  cent,  and  the  average 
earning.?  on  the  eommon  .stock  af¬ 
ter  making  allowanee  for  the  7  per 
cent,  dividend  on  ilie  preferred  stock 
each  year  was  15.98  |ier  cent. 

During  the  past  six  years  the  com¬ 
pany  paid  out  to  its  common  share- 
hol<ltM‘s  90 ij,  p.c. 
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Surplus  Stocks  Reduced  by  Near¬ 
ly  500,000  Barrels  —  Prices 
Averaged  $2.22  Over  Canada 
— Ten  Plants  Operated  But 
Twelve  Idle. 


The  sales  of  ( eineni  in  fanada 
during  1922,  according  lo  a  leport 
of  the  Dominion  liurean  of  Statist irs, 
exceeded  those  of  1921  liy  1.191,087 
barrels.  On  the  otlier  liand,  the 
output  of  tliP  mills,  amounting  lo  0,- 
447,090  bai  rels,  show  ed  a  decrease  of 
1,900  barrels  over  the  previous  jear. 
indirating  that  the  mills  followed  the 
policy  of  disposing  of  .surplus  storks 
which  had  arruniiilaled  h.v  the  end  of 
1921. 

There  were  opeiated  during  the 
year  1‘i  plants,  with  a  daily  capacity 
of  3.5, 33K  liarrel.N.  In  addition  12 
other  plants  were  idle  during  tlm 
whole  year. 

The  I’loiinces  of  Dniario  and  tjiie- 
hee  were  Ihe  princi|ial  prndueer.s, 
sales  from  Dniario  amounting  to  3,- 
104,380  harnds  and  from  Cjiiehee.  2.- 
000,935.  The  average  jiriees  showed 
Ontario  lowest  with  British  Coliimhia 
liigliest,  and  the  Doniiiron  average 
$2.22  per  tia.rrel. 

1'hese  pidcf  .s  compared  as  follows: 

Price  per 
harnd. 

Ontario .  2.  on 

Qiiebi'c .  2.22 

.Manitoba .  2.02 

.Mlierta .  2.3:; 

Hritisli  f'oliimhia .  :!.ii0 

Average  for  t'anada  ..  ..  2.22 

I'oUuwing  ar*'  Hie  figures  showing 
Hie  output,  Sales  and  slocks  lor  1922: 

Barrels  \aliie. 

Ontpiil .  0,4  17.090  $1  1.321.71.'i 

Sold  or  used  ..  0,943,972  15,438,181 

Stocks,  Dec  31, 

1921  .  1,003,215  . 

Stocks,  Dec.  31, 

1922  . 1,100,989  . 


(From  Ihe  London  Biireuii  of 
I  FiiianriB.I  Times.) 

I  London.— .Much  of  the,  discussion 
j  at  the  diseiiEsion  at  the  meeting  in 
;  lyondon  of  debenture  .holders  of 
I  Workman.  Clark  &  Company  was 
I  concerned  with  the  agreement  be- 
j  tween  Baldwins,  Limited,  and  Sper¬ 
ling  A  Company.  The  meeting  wa.s 
I  called  in  connection  with  the  recent 
I  sensational  rfisclnsiires  relative  to 
!  the  financial  jiosition  of  Workman, 

'  Ci.ark  &  Company,  of  which  Sir  I'L 
.Mackay  Ldgar,  the  .-Anglo-Caniadian 
financier,  is  a  director.  He  is  also 
I  a  director  and  principal  member  of 
;  the  firm  of  Sperling  &  Company,  and  I 
ia  director  of  the  second  company  in-i 
volvcd  in  the  disclosure,  the  .North- j 
iimberland  Shipbuilding  Company. 

!  Sperling  &  Company  arc  registrar.? 

!  of  the  two  companies. 

'I'he  British-Canadian  &  General 
I  Investment  Company,  of  liondon,  are 
tni.stees  for  the  debenture  holders  of 
:  'Workm’jn,  Clark  &  Company,  and  it 
!  was  Ihe  statement  i.ssued  by  them,  i 
following  an  investigation  into  the' 
.'position  of  Workman.  Clark  &  Com-' 
pany  by  a  firm  of  1/Ondon  auditors,! 

:  The  Northumberland  .Shijibiiilding 
i  Compani-  guaranteed  the  prineipi!  ; 

'  and  interc.st  of  the  Workman,  Clark  I 
debenture  .‘:;oek. 

Mould  I’aj  IlHinugON. 

For  the  eaneellation  of  the  agree- j 
meiit  between  Baldw  ins.  Limited,  and  ' 
Sperling  Company.  Ihe  latter  eon-: 
cerii  agreed  to  pay  damages.  K.  .A  I 
Workman  informed  Ihe  meeting  that  j 

this  contract  was  almost  entirely  for  !  s' _ : 

the  tirnrfit  of  Workman.  Clark  & 
Conipaiiy.  and  that  tihe  damages 
.anioiinted  in  all  to  £1,300.000.  (  has. 

P.  .lolinston.  of  the  Brifish-Caiiadian 
A:  General  Investment  Comieiny,  no¬ 
minee  for  the  (lehentiire  trustees, who 
r^resided  at  the  meeting,  said  that 
Workman.  Clark  A-  Company  paid 
XSno.ooo  of  these  damages. 

.\s  to  the  £2.500.0(10  pm  into  the 
Noilihomlieriand  Shijdmilding  (.'om- 
pany,  Mr.  .lohiision  i  lid  that  this 


Get  Your 
Copy 
of  this 
Booklet 


will  show  you  how  easy  it  is  to 
purchase  a  Canadian  Govern¬ 
ment  Annuity.  And  to  buy  such 
an  Annuity  is  the  surest  way  to 
provide  an  independent  incomo 
for  your  later  years. 

The  Dominion  Government  An¬ 
nuities  System  is  maintained  for 
your  advantage,  and  vou  owe  it 
to  yourself  to  learn  all  about  it. 

If  you  buy  an  Annuity  your  money  will  be  secure 
and  will  Increase  with  every  penny  that  it  earns. 
Whatever  your  age  or  your  income,  you  will  find  a 
Plan  of  purchase  to  suit  you.  No  medical  exami¬ 
nation  is  required. 

It  is  well  to  commence  purclukse  as  early  as 
possible  in  order  to  secure  the  easiest  terms  of 
payment. 

For  full  information  fill  oiit  the  coupon  immediate¬ 
ly  and  address  it  as  directed.  No  postage  neces¬ 
sary,  as  it  is  Canadian  Government  business. 

Mail  this  Coupon — No  Postage  Needed 


To  Dfpartjmiit  of  I.<ibour, 

Annuities  Branch, 

Ottawa.  Out. 

me  tlm  cHaadbook  of  Information"  and  foil  p*rtlvnl^ 
••  to  c-ot  of  a  ('(vnaillan  Oavrmment  Annultv.  My  ajr  ta»t  birthday 
waa  .  Ti»r» 

roll  Smma  . iStaii  Whothor  .Mr,,  ilrV.’or  Mls»> 

Paid  OtBra  Addraa,  . 


Issued  by:  Department  of  Labour,  Annuities  Branch,  Ottawa. 


wiis  originallj'  in  the  form  of  loan.?, 
which  were  commenced  ‘'immefliate- 
ly  after'  Die  Workman,  chirk  (h- 
hentiiiTh  were  i.=siied.  The  loan? 
were  eieiitiiaily  converted  into  pret-! 
ereiiee  .‘^liaie.“. 

Kiiiik  I  reilit  Stoppeil, 


cheque.  The  rrsnintion.  to  he  .siiti. 
mitte'l  lo  the  adjourned  meeting.  :i  i. 
thorizc?  Die  cieatioii  I'f  £3'"i.("iC 
prior  lien  debenture.?.  The  ( oin- 
pany  has  arranged  witih  "a  eollaiera.: 
t>ank  of  one  of  Ihe  liig  five,’’  to  inii':( 
a  fe.in  to  Ihe  company  on  .NcciiiiTi 


■Mr,  Stephen.?,  the  arcoiinliint.wlio  !  of  the  dchentiires  .at  ’2  pen  cent,  ove- 
inve.atigated  the  position,  said  Work-  Hank  rale.  The  hank.  ln)we<vei' 
man,  Clark  &  C(Mni>an.v’s  banking ;  make.?  it  a  condition  that  the  Imar 
credit  hail  hern  stopped  and  the  11-:  is  to  lx-  reconstitiited  in  i  inannci 
ster  Bank  would  no;  pay  a  single  1  satisfactory  to  it. 


Reduction  dur¬ 
ing  year  . ,  . . 


490,220 


Slock  Soared  to  200. 

The  earnings  and  Die  high  pre¬ 
vailing  dividend  rate  imtiirallv  re- 


rapidly  ma  p^.?ible.  We  and  in  Brandoi,  M'anitohn 
Vis  which  are  lion  the  company  owns  50 


rels  per  day.  and  are  situated  at 
Port  Colhorne.  Toronto,  Kenora, 
Tliorold,  Peterb.rro,  Pickering  and 
Wcl'and  in  the  Province  of  Dniario; 

In  aridi- 
'lovators 

due  in  1!i20.  iiii.i  we  have  already  |  in  \\estprn  t'anada.  The  properties 
bought  of  on r  total  bonded  indehled- I  were  inrreased  in  Oetolier  l'D9  by 
ness  w  liieh  is  $12,260,001).  $1 .2511.0011 1  acquiring  $034,800  mil  of  $0.50,000 
worlh  of  bonds.  The  balance  of  oar  1  ouLsiaiiding  preferred  stock  of  the 
issue  is  due  in  1941  and  It  is  converi-  Camptx'll  Flour  Mills  Co,,  of  West 
ihle  into  rommoa  stock  at  110.  Toronto,  and  also  $028,200  out  of 

-  ■■  —  I  $050.0(KI  o.atstan(ling  Dre.''ei  r>‘d  stock 

of  Die  Campbell  Flour  .Mills  Co.  of 
Wc.sf  Toronto,  and  also  $628,200  oat 
of  $0.50.000  ontstandinig  comaioh 
stock.  The  preferred  stock  was  .ae- 
qaired  at  $I0ii  per  sh'-tre  and  the 
common  at  $90. 

The  capita  1  slock  of  the  company 
consists  of  $2,930,00  of  7  per  cent, 
preferred  and  $2, ,500,000  of  common 
slock  to  which  was  added  an  issue  of 
$0,000,000  bonds  a  few  months  ago 


NEW  DISCOUNT 
COMPANY  HERE 


Formation  of  Ihe  Bankovs  Discount 
Corporation,  organized  and  finiincpd 
by  Balfour.  While  &  Company,  Limit¬ 
ed.  .Montreal,  is  announced. 

A  group  of  American  hankers  who 
have  for  a  long  lime  been  of  the 
opinion  lliiit  favoralile  oiiportunltles 
exist  in  .Montreal  for  this  class  of 
business,  and  who  thoroughly  inves¬ 
tigated  the  possibilities,  were  instru¬ 
mental  in  suggesting  tlie  develop¬ 
ment.  They  have  previously  been 
more  or  less  restricted  lo  loaning  on 
farm  lands  in  the  United  States,  in 
most  eases  at  di.staiil  points,  hut  he- | 
lieve  that  Ihe  best  opportiinUies  are 
offered  by  mortgages  on  centrally  de¬ 
veloped  properties  here,  and  in  dis- 
coiinling  existing  mortgage,?. 

Senator  Gilbert  L.  Woods,  presi¬ 
dent  of  the  Citizens’  Savings  Bank 
and  Trust  Compan.v,  ,St.  .lohnsbnry, 
Vt.,  is  the  pre.?ident  of  the  new  cor¬ 
poration,  and  the  following  are  direc¬ 
tors  :  Charles  A.  Boyden,  vice-pre¬ 
sident,  Brattlehoro  Trust  Co..  Brattlc- 
horo,  Vt.;  !•'.  H.  Babbitt.  Bellow.? 
F'alls,  Vt..  manufacturer,  hank  direc¬ 
tor.  etc.;  Uobert  H.  Byrns,  president 
Citizens’  National  Bank,  rolsdam, 
N.Y.;  Lord  Victor  Uaget,  l.ondon, 
Flngland,  manager,  Canadian  Deben¬ 
tures  Corporation,  etc.;  Percy  A.  .Mit¬ 
chell,  l.«ondon,  Kngland,  capitalist; 
Kciinefh  G.  Rea,  l•’.U.G.A.,  Montreal; 
George  S.  Balfour,  Montreal;  S.  B. 
White,  .Montreal. 

The  new  corporation  plans  to  loan 
money  on  real  estate  mortgages  and 
for  construction  projects,  and  to  Is¬ 
sue  bonds  and  (ielientures  against 
these  loans  for  sale  to  the  public 
both  here  and  in  Kngland. 

Initial  capital  is  $600,000,  and  un¬ 
der  Its  broad  charter  the  corporation 
can  also  carry  on  a  general  discount 
and  financial  business. 

The  head  office  Is  .jt  136  St.  .lames 
street,  .Montreal,  and  busine.ss  is  ■al¬ 
ready  being  actively  carried  on. 


pany  liaiie  «  rapacity  of  22,OOii  par- |  )’t>****<^  'A  common  stock  reaching 

high  figures,  stinding  among  the 
highest  on  the  Canadian  stork  cx- 
changes  and  .Tpproximating  the  mar¬ 
ket  figures  of  Ogilvie.  l.ake  of  Die 
AVoods,  r/aurenlide  and  Ahltilii.  Hack 
in  1914  the  eommon  stock  was  sell¬ 
ing  'H round  $2.5  a  share.  In  1910  it 
had  snared  from  Oil.  the  low.  to  a 
high  lo  122.  In  191?  it  was  115,  hut 
a  new  high  was  estimated  in  IhlSiif 
1391/^.  In  1919  it  established  the  rec¬ 
ord  high  of  209.  The  range  during 
I!l22-wa?  95  to  100,  the  high  of  the 
present  year  141 '4  and  the  low  nn^ 
(ler  50. 

In  the  pre.ferred  stock,  the  lii.sli 
during  the  present  year  was  120,  hut 
this  Iw-s  fallen  with  the  eommon 
stock  until  this  week  sales  were  re,g- 
t'.?1ered  around  70,  a.  decline  of  over 
some  50  points  from  the  high  of  the 
current  year. 

Slock  Mnrkrt  liccord  icommoni. 


High 
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SMELTERS  MILL 
IN  B.  C.  READY 

I  (Uicciitr.atdr  nf  Kinilierley  ( (iniplct- 
ed  BIHi  2;.51M)  Tolls  t'iipacit.i  — 
l  ost  !)i|..5m).00«. 

Reports  from  Kimberley.  F3.C..  jn- 
dii’ate  that  Ihe  ronceiil  rat  ing 
mill  of  Ihe  Consolidated  Mining  & 
Smelting  Company  lias  ixen  com- 
ideted  and  i.?  now  ready  for  the 
treatment  of  Ihe  prodiirt  of  the  Siilli- 
Mia  .Mine.  This  will  at  once  lessen  . 
Die  demands  upon  the  Tniil  smeller! 
as  well  as  effecting  a.  coiisideirablo 
economy  through  saving  in  (’osts  of 
transportation.  'I'lie  new  mill  covers’ 
an  area  of  almiil,  12  arres  and  has  a 
capacity  of  2.500  tons  of  ore  daily. : 
Tlie  cost  is  placed  al  $1. 500.000.  ! 

It  is  worthy  of  note  tbit  nearly  all, 
the  machinery  for  the  mill  was  made 
In  the  shops  of  the  company  ;it  'I' rail,  1 
w  here  a  new  foundry  was  hiiill  and 
a  largo  amount  of  micl-.im'ry  added, 
lo  Die  different  shops. 

BLAfKIXG  MAMFACTritFIt.'il 

lxl.argf;  local  plant. ' 

Stiltana.  Limited,  Montreal,  manu-' 
fartiirers  of  blackings  and  polishe.s.  i 
whose  busiiiesH  was  takdi  over  early' 
this  year  by  Reckitt  &  Sons.  Limited, 
Mull,  Kngland.  have  Ik  cn  enlar.ging 
Dieir  pKsnt  on  Amherst  street.  Tie  { 
extension  consists  of  an  additional ' 
storey  on  the  present  building  and  a 
new  one-storey'  building  with  hasi'-  ‘ 
meiit,  40  X  102  feet.  They  expert  to! 
lia/ve  Ihe  work  eompleted  by  .stepteni-  ' 
her  30.  Operations  wall  he  increas-l 
ed  and  more  hands  will  likely  to  cm- 1 
ployed.  j 


Expect  Reduction  in  B.C. 

Land  Assessments  for  1923 


(From  the  Victoria  Iliireaii  of  The 
I'iiiiiNcial  Times.) 

Vietoria.-  That  there  will  l>e  a  re¬ 
duction  ill  British  Columbia  land  as- 
sessmonts  for  1923  is  pncdicted  as 
the  result  of  a  series  of  investi.ga- 
tions  into  land  values  carried  out  by 
officials  of  the  finance  and  attoriiey- 
general’s  departmeivts.  It  is  stated 
that  while  assessed  values  have  been 
steadily  reduced  since  1915.  many 
properties  av<ailable  for  settlemen't 
aVe  still  rated  at  much  higher  prices 
than  their  selling  ivalues. 

In  consequence  of  their  labors, 
government  officials  have  issued  a 


warning  to  municipal  councils  to 
eoiisider  CHrefiilly  before  puhmitiing 
money  tiy-laws  to  the  laxjKiyer.s,  be¬ 
cause  in  many  instances,  the  voting 
is  not  a  true  expression  of  opinion. 
In  sonic  cases  the  vote  is  so  small  a.? 
to  be  almost  iiegligihle,  one  instance 
being  reported  in  which  les.s  than 
two  per  (’ciit.  of  the  qualified  voters 
went  to  the  imlls. 

The  report  shows  that  municipal 
liabilities  are  allglitly  lower  than 
last  year,  the  1922  figure  of  $104,- 
583, two,  comparing  wMh  $104. 753.000 
at  the  end  of  the  year  1921.  Victoria’s 
sinking  fund  shortage  is  shown  to  lie 


$:i,293,899  which  is  an  increase  of; 
$140,000  oiver  the  previous  year.  In 
this  ease  no  attempt  has  been  made 
to  effect  a  recovery  as  special  legts-  | 
’alion  was  passed  providing  for  an  i 
is.stie  cif  bonds  to  recover  the  de- 1 
linqueney.  I 

While  oiit.standing  taxes  for  1921  ' 
totalled  $0,964,000  and  the  1922  ar- 1 
rears  to  $0,058,000.  arrears  have  been 
reduced  by  approximately  $1,000,000. 
.Mudli  is  said  to  liave  been  accom¬ 
plished  in  recent  years  in  making 
iirrears  of  fgxes  a  substantial  asset. 
Since  the  inauguration  of  the  com¬ 
pulsory  tax  sale  in  1919,  taxes,  other 
than  those  which  come  under  the 
consolidation  scheme  cannot  be  more 
Dian  two.  years  in  arrears  before 
they  are  put  up  for  sale. 

Britlth  Uoiumbia  munieipalities 
now  have  on  Iiand  properties  repre¬ 
senting  taxes  to  the  amount  of  $8,- 
000.000. 


Nfiiv  fgsnet 

^550,000 

Jamaica  Public  Service  Co.  Limited 

Incorporated  under  the  Laws  of  Jamaica,  B.W.I. 

7%  Cumulative  Preferred  Stock 

DivideiKts  payable  January  1,  April  1.  .Tuly_  1  and  October  1  in  Canadian  fund.". 
Cumulative  a.?  to  dividends  and  preferred  as  to  dividends  and  principal. 

Par  value  .$100.  Transfer  .Agent.  Quebec  Savings  &  Tiaist  Company, 

Montreal;  Registrar,  Royal  Tnist  Company,  .Montreal. 

.Application  will  lie  made  to  li.?t  thi.s  stock 
on  the  Montreal  Stock  E.xchange. 


CAPITALIZATION' 

1%  Cumulative  Preferred  Stork  _ _ 

Common  Stock  . . . . . . . . . . 

Bonds,  1st  6',2's  Series  "A”  and  Divisional  5's 


■Authorized 
$  750,000 
..  750,000 

.  1,200,000 


Issued 
5  550,000 
750,000 
1,200,000 


For  detailed  information  regarding  the  Company  and  this  preferred  stock ,  n  e  refer  to  a  letter 
from  Stone  <£•  IVehster,  Inc. ,  U'h<i  hai  e  investigated  and  reported  favourably  on  the  property 
end  who  will  act  as  General  Managers.  From  this  tetter  we  summarize  as  follows: 


BUS  I  NESS 

The  Jamaica  Public  Service  Company, 
d.imited,  operates  under  satisfactory 
Vraiicliises,  and  without  competition,  the 
street  railway,  electric  light  and  power 
systems  in  tlie  City  of  King.ston  and 
surrounding  territory,  serving  a  popula¬ 
tion  of  approximately  120,000  with  a 
20-year  liistory  of  steady  growth,  stable 
and  profitable  operation.  The  Company 
has  acquired  the  tramways  system,  con¬ 
stituting  the  property  formerly  owned 
by  the  West  India  Electric  Company, 
Limited,  and  the  power  and  electric 
light  systems  formerly  owned  by  the 
Jamaica  Light  &  Power  Company, 
I.imited,  together  with  ftie  entire  out¬ 
standing  capital  stock  of  the  Jamaica 
Hydro- FJectric  Company,  Limited,  which 
owns  lands  and  water  right.?  on  the 
White  River,  where  approximately  6,00Q 
horsa-power  can  be  developed. 

EQUITY 

The  reproduction  value  of  the  proper- 
tie'  as  estimated  b.v  Stone  &  Webster, 
Inc.,  plus  current  assets  and  fund.?  for 
aiiditions  and  betterments,  amounts  to 
over  $2,600,000.  Total  bonds  outstand¬ 
ing  against  the  properties  anioimt  to 
$1,200,000,  leaving  asset.?  of  over  $1,- 
400,000  against  tlila  issue  of  $560,000 
preferred  stock. 

MANAGEMENT 

The  Company  will  be  under  the  man¬ 
agement  of  Stone  &  Webster,  Inc.,  who 
have  for  many  years  successfully  maii- 
ageil  public  utilities  of  this  character 
throughout  North  America  and  in  the 
Tropics. 

FRANCHISES 

The  franchises  are  broad  in  scope,  do 
not  contain  unduly  onerous  provisions, 
and  are  framed  to  give  adequate  protec¬ 
tion  to  the  Company’s  property  rights. 


EARNINGS 

Surplus  net  earnings  after  operating 
expenses,  maintenance  and  iram\va\ 
taxes,  etc.  and  after  interest  on  bond.? 
now  out.standing.  have  averaged  $6H,- 
044  for  the  past  ten  year.?.  For  the  past 
four  years  these  earnings  have  aier- 
aged  $93,215,  nr  over  2.10  time-?  the 
dividend  requirements.  F'or  the  past  two 
years  the  earnings  were  a.?  follows: — 


Gross  ■ _ 

Operating  Expenses 
and  .Alainteiiance  ... 


1922  1921 

.$541,032  $536,866 

359.601  .351,490 


Net  _ _ _ $181,431  $185,376 

Present  Bond  Interest  75,000  75,000 


Surplus  _ $106,431  $110,376 

or  an  average  of  almost  three  times 
preferred  dividend  requirements  of 
$38,500. 

The  .stability  of  the  Company's  eani- 
ing  power  ha.?  been  such  that  in  no 
\ear  of  the  past  fifteen  year.?  have 
the.se  net  earning.?  failed  to  be  sub¬ 
stantially  in  exces.?  of  present  require¬ 
ments  for  interest  on  bonds  and  din- 
dends  on  this  preferred  stock. 

JAMAICA 

Jamaica  ia  administered  by  a  G(^v- 
emor-in-Council,  appointed  by  the  British 
Colonial  Office.  Tlie  population  served 
is  gradually  increasing  and,  under  a 
favourable  climate,  the  people  a.s  a 
whole  are  prosperous  and  coutented. 
Thei-e  is  a  steady  growth  in  the  aggre¬ 
gate  production  and  exports  of  the 
Island,  which  consist  mainly  of  bananas, 
sugar  and  cocoanuts,  and  the  ti'ade  in 
rum. 


Price:  95  to  yield  7|% 

We  recommend  this  stock  for  investment. 

Greenshields  &  Company 

Mackenzie  &  Kingman 


.^Emilius  Jarvis  &  Co. 

limited. 


Th.  it.temrats  rmit.Ined  in  iki*  rlrcoltr  ar.  net  guaranteed,  but  are  baied  upon  tnfomaiion  whicb  wa  believa 
to  be  reliable  and  on  wbirfa  we  acted  in  purchasing  these  laeucitiei. 


f 


tAe  financial  times.  MONTREAL.  SEPTEMBER  15,  1923. 


Woods  Manufacturing  Co, 


r.IMITED 

First  Mortc.iet*  iii-Vpar 
Sinkini;  Fund  Koiuls. 

Bonds  of  a  Cnmnany- whosa 
bi!sinf=s  IS  national  in 
srope  and  cliaracttT.  Tha 
larseat  manufacturers  of 
jute  and  cotton  hags  in 
the  entire  Dcniinicn. 

This  issue  is  hacked  hy 
unusual  security.  Net 
assets  nearly  4';  tunes 
all  bends  oiitstandintj, 
Vet  earnir.Ets  ever  the 
past  7  year.-  .ivcragod 
more  than  S  times  in¬ 
terest  re'iuirenieiits. 

.4  hicli-crndp  inTPstmont 
wl'irh  lit  Itbte  and  Interost 
ftiil  jifld  .vdii 

HANSON  BROS. 

JhvK3tmen<  Secruitiea 


HINTS  TO  INVESTORS 


New  Issue 


$10,000,000 


'  160  St  James  St. 

i;i  Montreal 


5  Soarks  5t ' 
Ottoeta 


I  i  Abitibi  Common,  j;<>nil  iHo  exercise  nt  rare  In  seem 

j  j  TI>IKS  jiKMiimeM  no  rc.^p«n?»l 

\  j  Do  ifou  roHSwVr  Ahitihi  av/f  f^pnnish  ln«ialrlr%  miiMt*  t»cx»r  the 

I  com, no,,  mir  rnoiioh  to  buu  outn.oht  ?,7n 
I  .  .  .  ,  '  Mill  he  published.  If  nil  nnssver 

I  ;or  invntmcnt’  i  mallnl  provided  stamped  self-add 

7  uouUI  further  tike  to  know  if  7/ow  I  Owing  to  the  large  niiniher  of 

I  tt  rmW  consider  a  cl,on.ar  from  ran-  ‘he  Inf-rmatlon  i 

I  I,,.,  ,  ,  f  ,  them.  It  Is  Imposslhlc  to  get  all  r 

;  I  nriijn  f.ocomntn'c  preferred,  on  whieh  !  they  are  received, 
i  '  /  koi,'  n  pond  profit  to  Maple  heaf  |  All  In.juiries  are  li.andled  ns  e 

,  preferred.  scHino  nt  o  loir  level.  Cr!;ri"  'r  ""  « 

)  ;  Keeping  In  touch  with  the  page 

'  j  -Answer; — We  Irelieve  that  if  yott  arej  ‘loery  when  It  nppe.-irs. 

I  prepared  to  hold  .Ahitihi  and  Spanish  — 

:  j  River  common  stocks  for  .some  time 

,  I  you  .shotild  realize  profitably  from  Maple  Leaf  Millinpi  Common, 

;  i  yuui-  invc.stment.  When  there  is  a  ,  _ 

5 1  general  upwaiti  movement  in  the  mar-  i .ent  n  ”” 

■  I  ket  both  stocks  should  be  affected  no  not,  rL P'”' I' ■ 

i  favorablj  .Apart  from  this,  however.  't  pur- 

j  i  you  have  in  Abitibi  a  security  that  cn-lder  fin^k  Wires.  ,  iihserihrr, 

should  show  increa.sfd  earninc  powers 

I  ■  In  the  next  few  years  and  should  be  .An.swer: — A'ou  will  have  notjcci  in 
able  to  raise  the  pre.sent  dividend  rate  Isist  week's  issue  on  th®  front  page  an 
I  to  k  per  cent.  .Any  advance  to  a  article  dea-llng  with  the  rather  di.sas- 
hivher  dividend  rate  should  be  depen-  trous  re.snits  of  a  niillinp  lompany 
dent  on  a  considerable  stren.cthening  under-cuttinp  the  o'her  mills  in  an 
of  Ihe  re.serves  of  the  company  and  effort  to  seciire  an  increase  in  its  ev- 
i  ixis.-ihly  .should  await  increased  earn-  pert  busine.ss  The  company  referred 


.Answers  fo  Inquiries  are  bused  upon  Informnlion  which  TUI; 
fiat AMt'I.AI,  TIAlEb  believes  reliable,  fair  and  iinpre.ludlerd.  but  lie- 
ywnil  the  exercise  of  care  In  securing  such  Information  THE  FIAi.AAI- 
t'l.AI,  TIAIES  as.sumes  no  responsibility, 

In.inlrles  must*  hear  the  signature  and  address  of  the  writer  In 
order  to  receive  nttrntlon.  Answers  thought  to  be  of  public  Interest 
AS  III  he  published.  If  nil  answer  Is  not  of  general  liilerest  It  avIII  be 
lualleil  provfde.l  stamped  self-iiddresseil  eiiA'clope  Is  enclosed. 

Owing  to  the  Inrge  number  of  Inquiries  reerlACd  nnd  the  time  re¬ 
quired  to  seeiire  the  Intwfmntlon  In  eonneetlon  with  a  great  many  of 
them.  It  Is  Impossible  to  get  all  replies  In  during  the  Aveek  In  which 
they  are  received. 

All  Inquiries  are  b.Andled  ns  expeditiously  as  possible  nnd  If  your 
answer  Is  not  published  In  an  early  IssuJ  we  would  stiggest  your 
keeping  In  touch  AAith  the  page  In  order  to  find  the  reply  to  your 
query  ss'hen  It  nppe.'irs. 


nitA"***^**  the'  fia.an-  j  Buying  “Canada  Car”  on  Margin 

lure  and  address  of  the  writer  in  Would  appreeinte  pour  opinion  as  to 

rs  thought  to  be  of  pnblie  Interest  e, - . 

s  not  of  general  interest  It  avIII  be  of - -  brokers, 

envelope  In  enelofteds  M0)ur(nL 

Inquiries  received  nnd  the  time  re-  Thru  offer  to  earn)  Oanmda  Ca.r  and 

;..'ierr„‘’‘rr,r^‘t'’he"^;rk  In  wii.;;^  p- 

or  inn  at'crpl  rnr.h  s^iarr  of  C.  C.  and 

pedltioiiffl;’  aft  poftftthle  and  if  >•«»*»■  Pfd.  nofc  held  c.ollaterat  to  carry 

1  four  innrr  preferred. 

1  order  to  find  the  reply  to  jour  ■  ,  .  .  ,  ,  i 

j  tv  vv'w  of  bustnens  ffcis  compavu  \ 

now  has.  and  arrears  of  14  per  cent.  I 
— - „„  if  ff„  think  the  idea,  is  pood’ 

Canada  Steamships  Preferred,  | 

Ifave  been  ennsiderina  ,hr  pur,  Hose  could  hnrdlj-  advise  | 

.  II  V.  I  .  J  J  ,  yell  to  accept  this  offer.  Thi.s  would  i 

of  n  small  hlorp  of  preferred  shares 

,  „  JO.  ui  T  r.  ,  me.An  ftlmply  that  wherca.s  now  a'ou 

of  Canada  IMeamship  l  ines  T'rrhips  ,  ..i  i.  ,  j  j  ,  ”  . ' 

f.  ,  .  ,,  ,  ,  '  *  prob.Tbly  hold  this  preferred  .stock  out- 


Hie  Wiliys-Overland  Company 

First  (Closed)  Mortgage  Gold  Bonds 


Due  Sept.  1*  1933 


Denominations:  $500  and  $1000 


e  in  Ti  l,  m  a  .ecmHtv  tbet  bcr.  after  the  better  .season  then  have  had  nom  nis  preterreu  .stock  out- 

Ae  in  Abitibi  a  secuntj  that  raider,  hiask.  fpi^  year  the  preferred  ouohi  to  hr 

phnw  inrrea.^fd  earniiiR  i  ^  I  ^  ^  plodg-inp:  ji  a.cninfit  a  much 

next  few  years  and  f^hould  be  An5=.wer: — Vou  will  have  nonrei  in  ^  hnsts.  of  new  stock.  Thus  is  a 

r,Tisf*  the  present  dividend  rate  last  week’s  issue  on  th^  front  r.ipe  an  ^ ^  optninv  rather  dangerous  form  of  marcinjng 

■r  cent.  Any  advance  to  a  article  dea-llng  with  the  rather  di.-cip-  „  ?/  and  while  fairly  safe  in  a  ri.sing  mar- 

dividcnd  rate  .should  be  depen-  trous  results  of  a  niillinp  lompany  ket  is  very  risky  under  present  con 


■Answer;— There  are  .several  f.ietors  ditions,  | 

which  should  haie  tended  to  improA-e  If  the  European  sitn.ifion  should! 


_ '  i  ixis.-ihly  .should  aw, lit  increased  earn-  Pfrl  business  The  company  referred  the  market  po.sition  of  Canada  Stetm-  become  worse  or  any  one  of  a  dozen 

,11  1  iiiP  power  thbouch  extensions  to  the  to  was  the  Maple  I.eaf  .Millinp  Com-  .ships  preferred  durinp  the  past  half  i  unfavorable  world  conditions  develop, 

I  plant  w  hen  newsprint  demand  war-  rany.  and  we  understand  that  lo.e^ie.s  year  tin  the  other  hand,  the.se  .se, -nr- j  the  whole  market  michf  decline  a' I 

_  I  rants  were  made  in  some  domestic  busino.s.s  it!e.s  seem  to  haxe  been  almost  entire-  number  of  points,  and  your  stock  | 

•  I  SOI’^D  I  The  company  is  one  of  the  lowest  a,s  wep.  The  stock  touched  4<i  this  ly  nnpiccted  fiom  .a  market  standpoint  might  also  po  do-nm  with  the  rest.  Ini 

1st  \1nrt0a'’C  Rnnd  '  producers,  and  althouph  the •  split  i  "eek  with  .I.S  bid  on  the  Toronto  K>  -  and  nobody  seems  to  be  concerned  that  e,i-se.  yon  would  be  called  on  to 

r  ft  ■  !  ■  of  .o  to  1  fiffpeteel  sprlonsK’  Its  rcl.ltii-n  1  Chance  and  this  mA\'  be  taken  ae  a  I  with  tlieni  nt  nil  Tbi.s  is  .n  different  niit  iin  n  eene,ar.,-..l.ln  .  -rl- 


The  Willys-Overland  Company  is  one  of  the  largest 
manufacturing  organizations  in  the  world,  its  motor  cars 
being  sold  under  the  well-known  trade  names  “Over¬ 
land,"  “Overland  Red  Bird"  and  “Willys-Knight". 

LEADING  FEATURES 

No  bank  loans  or  funded  indebtedness  immediately  prior 
to  this  financing. 

Average  annual  net  earnings  since  June  30th,  1912, 
more  than  6  1-3  times  annual  interest  requirements. 
Net  earnings  for  fir.st  seven  months  of  current  year,  over 
26  times  interest  requirements. 

Net  tangible  assets  more  than  5*/^  times  amount  of  this 
issue  of  Bonds. 

Price:  98  and  interest  (U.  S.  Funds)  to  yield  over 

For  full  particulars  write  or  telephone  us  and  a 
descriptive  circular  will  he  mailed  you. 

The  National  City  Company 


To  Yield 
6^2% 

SFl  I  BIIT. 

Value  k'lxed  Asret?  over 
C'S.O'.iii  per  Jl.fidO  honcl. 

F  ARXIM.S, 

AA'crape  fdvnin.p.s  i^uffi- 
(ient  io  pay  intfre.M 
charges  over  six  times. 

CInular  I'pon  Hepuest. 


HOUSSERWOOT  {fCO., 

'  INATSTMSNT  BANKERS 

10 11  King  St-  E  -ToRONino  i 


The  Western 
Investment 

Kin.'inrinl  rondltloiift  In  Brlt- 
l»h  foluiiil»ln  nre  the  %nmr  nft 
finuiK'liil  ( oniiiti4)ii!A  rvrry- 
where  else.  Toi»  itffen  «*r»n- 
ftervntixe  and  ftrifc  ;irontIi  haft 
been  overlooked  hy  men  In  the 
Kaftt  who  ftee  only  the  propa- 
i:aada  of  the  irreftpori«ithlo.ft 
promiftinv  profiift  out  of  pr<»* 
portion  to  eommon  ftrnfte. 

.4ft  one  of  the  nideftt  flii- 
nnrlnl  Instltiitlor.ft  of  the 
we  offer  our  ftor- 
\lreft  and  ndvice  in  all 
*  niatlerK  pertainlnu:  to 

bon?lft.  morfu.'iaeft  or  real 
propertj 

PEMBERTON  &  SON 

Finonciul  .AgentSe 
rui'ific  ISulidiufi.  Vanc'ODver, 

Agents  for 

Wood.  Gundy  •S:  Co. 

Toronto.  Montreal,  'Winnipeg, 
>i>4f  York,  l.cibdon. 


of  r,  tn  1  fiffpctcfl  .wericu-sly  it.s  relative  chance  .and  this  may  be  taken  a.s  al  with  them  nt  .all.  Thi.s  i.s  ,a  different  put  up  a  eonsideval.le  .amount  of  cash 
e-arnne  newer  on  the  old  .stock  basis,  pretty  .=urc  indic.attcn  th.al  the  present  .sitiiatnon  for  the.se  .'.tocks,  as  .at  one  to  make  up  for  the  decline  in  the 

we  i.f.!-,»vc  that  once  the  dilution  is  dividend  rate  of  S  per  cent  is  in  time  they  attracted  a  good  deal  of  .at-  market  price  of  mur  new  securities, 

taken  caie  of,  the  security  should  danger  of  being  cut  Those  m  mill  ng  'ention  from  various  interests,  more  A  margin  of  JIS  on  a  preferred  I 
have  .a  pofid  deal  more  ahead  of  it.  circjrs  who  .are  acquainted  with  con-  particular!}  when  the  common  w.as  on  stock  around  the  levels  of  f-anadian  i 

R  ■  k  D'  f'  ditions  tha,t  existed  during  tlv  p.is,t|a  dividend  basis  .  rsr  and  Foundrv.  while  quite  s.atis- i 

-  pitniS  IVCI*  ommon,  aear  feel  vor}-  hopeful  of  the  "triii  e  .  Hecentl.v  some  of  the  Montreal  hou-  factory  txi  most  brokers,  pnavideii  thej 

Po  far  as  Spanish  River  is  concerned  that  has  been  rnteiod  into  m  regar-i  .ses  who  make  a  study  of  different  -"teck  retains  its  present  level,  is  not 

the  sta'ement  m.adr  puble  this  to  nriees  both  for  export  nnd  donie.-th-  j  .securities  have  been  recommending  enough  for  the  na  erage  investor  from 

]  wc-es  should  *,'onvince  any  in-  s.a.le.  and  the  earnings  of  M.iple  I.eaf  |  I'anada  Steamships  preferred  They  the  point  of  view  of  safe-tv. 
vcftor  cf  the  fundamental  .strength  of  Alillin.g  fompanv  for  the  pro.sent  fis-  :  figured  that  a  good  year  like  the  M'e  do  not  think  that  you  should 
the  lin.aii' iai  as  well  as  the  industrial  cal  year  shotihi  show  a  siib.st.nli.a]  re- |  |„-o.sent  should  help  the  compan}  to  have  less  th.an  $:lo  pee  share  margin 

po.sition  The  pre.s-'nt  market  price  of  'ovrry.  We  could  h.inll}-  advise  pur- |  get  b.ack  to  a  point  where  the  direc-  on  a  stock  of  this  price,  ivhich  would 

.around  f'J  to  q.A  would  ordinarily  he  eba.se.  however,  until  more  definite  in-  tors  should  be  able  to  eonsidei  the  mean  that  if  }  nu  cape  to  t, ike  the  risk 


1(1  Kin«  Si.  F. 
TORONTO 

111  Mountain  Hill 
orFBEf: 


11?  S*  I. me.  Strict 
MONTRFAI, 

14  Certral  Chtmlier. 
OTTAWA 


Reeentl.v  some  cf  the  Montreal  hou 


("far  and  Founder,  while  quite  B,atis-  l 
factory  to  most  brokers,  provided  the  i 


.ses  who  make  a  study  of  diffeienl  1  -"tock  retains  its  present  level,  is  not 
.sect!  ft  ties  have  been  recommending  |  enough  for  the  nver.ige  investor  from  | 
t'anada  Steamships  preferred  They  the  point  of  view  of  .safety, 
figured  lhat  a  good  year  like  the  'Ve  do  not  think  th.at  you  should 


vcftor  cf  the  fundamental  .strength  of  .'tilling  <  ompanv  for  the  prc.srnt  fis- :  figured  that  a  good  year  hke  the  w  e  do  not  think  th.at  you  should 

the  linaii' iaI  as  well  as  the  industrial  cal  year  should  show  a  siib.si.nti.a]  re- |  present  should  help  the  compan.  to  have  less  th.an  Si'b  i>ei-  share  margin  "Sea  Sled"  but  so  far  not  much  stic- 

po.sition  The  prc.S'-nt  mat  ket  price  of  'overy.  We  could  hanll}-  advise  pur- j  get  b.ack  to  a  point  where  the  direc-  on  a  stock  of  this  price,  which  would  cess  has  been  reached.  It  would  ap- 

.'iround  f'J  to  n.A  would  ordinarily  be  cba.se.  however,  until  more  definite  m -  tor.s  should  be  able  to  considei  the  menu  that  if  }ou  can-  to  t.ike  the  risk  pear  that  a  good  deal  of  demon.stra- 

hiL'b  enough  for  a  common  sto'k.  hut  fot matlon  can  be  secured  as  to  the.  possibility  of  resuming  dividends  on'  of  buying  on  margin  under  the.se  con-  tion  work  at  aea.side  re.sorls  and  .it  in- 

m.arked  strength  in  this  .-veunfy  would  dividend  policy  th  o  the  directors  will!  the  preferred  stock.  (9n  the  other  |  ditions  you  should  not  take  att  obliga-  land  water  places  will  be  required  to 

-pp.  at  to  he  influeni  ed  to  .some  extent  I"b  Into  effect  for  the  next  year,  as  hand,  the  price  at  which  the  preferred  !  lien  for  more  Than  two  sha-es  of  jire-  popularize  this  new  type  of  motor 

at  leii.st  hy  an  antniiiatton  of  an  in-  this  naturally  wilt  influence  the  mai  -  j  is  selling  does  not  indicate  that  there  |  ferred  for  e.aeh  one  th.it  the.  hold  to  beat  con.st.ruction,  part.iculnrly  as  thej 


r-reased  dividend. 


cotirse.  ket  pirice.  of  the 


would  have  to  apply  to  the  preferred  h.ive  wnt.tf 

as  well  as  the  common  stock,  a-s  the  the  Compan.v  at  T 
former  i.s  a  “participating"  security  to  your  opinion 
("he  not  buy  the  jut  ferred?)  i  there  is  no  fotind 

In  an}  c  ise  both  .\bitibi  and  Spa  j  that  .an  issue  ot 
nish  common  may  be  regarded  nr.  ("ompanv  to  purci 
r".=ses.sinF  excflleilt  speculative  possi-  -slock  at  ?14.c  a  sh 
l-ilitics  for  a  long  hold.  "o  hace  seen  to  tl 

as  follows; 

Maple  Leaf  Preferred,  •  j.-eferrod  sto, 

So  far  UR  au  exchange  of  Canadian  .i.s  to  asset.s  as  w 
Locomotivi.-  preferred  for  .Maple  Iviaf  the  rate  of  7  jK-r 

preferre-l,  we  would  strongly  advise  ji.-r  .anuum.  .and 

ag.xin.st  this  at  the  present  tune  n.t  de-mpt.on  .at  an.- 
ka.st.  AVe  tinder.stand  that  the  Maple  accumul.ated  divi 

I.eaf  Milling  Company.  through  a  ferred  .shareholdf 

polity  of  <  lilting  prices  for  expoit  and  to  eleet  two  Pirer 

doiui  .Stic  tra-le  ..s  well,  inciirrec!  heave  otherwise  they  hr 

Iri.usrs  during  the  past  year,  and  tin  re  yileges  unless  pi 

is  talk  now  of  the  enmmon  dividend,  are  in  arrears  to 

which  was  rediiced  from  IJ  to  S  per  full  annua!  diva 

cent,  having  to  l.o  cut  .still  further,  if  case  the}-  have  ir 

not  entiieb-  wiped  out  fora  time,  until  nght  to  elect  fwc 

the  company  recovers  the  position  it  rights  in  .all  re; 

lost  The  new  management  is  of  a  those  of  <  ommi 

favorable  chara'-ter,  and  a  <  hange  of  This,  you  will  s 

jiohc.'-  has  been  brought  into  effe,  t  thr-  j-aynienl  ol  $14.‘i 
"ithin  the  last  few  week.s,  v.huh  w.  tory  tijion  the  Com 
fee!  will  not  onl}-  hen i  fit  this  eom-  vides  that  if  they  , 
pany  liul  all  the  cth'-r  luilling  ootu-  an}-  time  the  [.ru 
lianics  in  y'aiiada  tha,l  were  iii.iui-i-d  by  $14.'i.  The  suppc.si 
the  other  poliiy  during  the  i>a-st  yeai-.  that  the  lu-ivih-ge  v 
The  'laple  I.pif  .Milling  in  past  \  <\ir-  un-lc-r  ordinal-}  co 
wop  an  exeeiletit  re;iut.qtion  for  its-  If  .-is  tlm  Compan}-  no 
nnd  paid  out  -iivi'Iends  "ha  ;i  lan  as, (cut.  d'c;-lend  on  o 
hi:rh  as  24  per  cent  in  a  .singh-  •$leb.  'vhieh  "oiil-l 

a;  }oi  "111  s-(  e  1,\  a  spe.  ,  I  (hio!  per  c- nt.  intere.-t 
puiihsh'-tl  in  t iiis  is.sip'.  This  of  cou:.-  .  woiihl  have  to  laii 
must  Ir--  'ie„od  as  an  ahno:-iU'i!  c.-oii-  tin  j-referred  stock 
-ng  po-.vei-  -hie  t.i  -spei-i.-il  i.-ndillou. 

f<';i')".iig  the  arn-!':-tice.  fb.it  an-  n.-t  .  •  I  fA 

iikei\  to  1,0  rcp-aif'i  On  the-  oth-  --  Imperial  U 

h  in-i.  the  coiuri.in}-  sheiiid.  iindei-  ih-  7  niwh  inte 


is  much  f'O.ssihility  of  this  taking  place  your  credit.  t}  po  of  engine  makes  the  cost  fiirl}  |. 

Poiretai}  of  for  some  time  to  come.  East  year  it!  Iso  f.-tr  as  the  company's  position  is  high  for  I'loasuj-e  ptirpo.sca.  , 


the  Conipan.v  at  Toronto  m  reference  i  looked  as  though  hy  the  end  of  l!>2,?  |  concerned.  Ihf\  h.A}c  been 


A  good  elea.I  of  money  "-ill  be  tv-  I 


to  your  opinion  His  repi}  is  that  j  the  company  should  lie  In  a  jio.sition  ;  maintain  themselves  In  strong  liquid  |  quined  also  to  demons.lrato  the  com- 

there  is  no  fotin-lation  for  the  belief  to  oonsider  such  a  proixtsal.  .At  the  j  condition.  Ijatterly  they  have  received  mercial  possihilitios  c'f  this  in'  ention, 

that  an  issue  ot  bonds  require,"  the  present  time,  however,  it  cioes  not  .spent  |  ■'mbstantial  onder.s  from  the  r.ulway.s  and  it  .secm.s  likely  that  if  ftu-thei- 

Company  to  purch.isp  the  preferred  to  be  nearly  as  llkel}  ns  it  was  .six  |  for  equipment,  and  if  these  coiumue,  slock  i.s  .sold,  an  effort  will  be  made  I 

.slock  at  ?14.v  a  .share  .Any  reference  months  ago.  This  is  due  to  the  fact  they  should  have  a  fairly  good  }''‘ar.  |  jj,  direi-tion. 

we  ha}P  seen  to  th--  figure  of  $14o.  is  th.at  while  p.qs.senger  btisiness  has.  been  |  There  has  been  a  good  deni  of  disaii- |  -I'lip  general  conditions,  of  cotirse. 


as  follows; 

"R’-eferrod  stock  has  preference 
a.s  to  asset.s  as  well  as  to  dividends 
the  rate  of  7  jK-r  cent.  <  umulative 
p--r  .antnim.  .and  is  subject  to  re- 
dcmpt.evn  .at  an}  time  at  $145  .and 
accumul.sted  dividends.  The  pre¬ 
ferred  .shareholders  haie  the  right 
to  elect  two  Directors  annually  but 
otherwise  they  have  no  \ot1ng  pri- 
\-ileces  unless  preferred  dividends 
are  in  arrears  to  the  extent  of  two 
full  annu.a!  dividends,  in  }vhieb 
ca.‘-e  the}-  have  ;n  addition  to  their 
light  to  elect  two  nirretnrs  voting 
ri.chts  in  .all  re.spect.s  .similar  to 
those  of  common  shareholders." 
This,  you  will  .sn.  -loes.  not  make 


very  good,  freights  h.ave  become  very  |  pointment  in  oonneetton  with  eqmp-  have  hindered  the  .sale  of  these  lioats 
disturbed  and  In  .addition  the  whe.at  j  ment  orders  for  several  years  past  a,s|„j  ingenious  idea,  iinderly- 

situation  has  created  less  f.avorable  j  the  rallwat  s  have  been  slow  in  cnt<  i  -  i  them,  an-l  the  widespread  iiopu- 1 


conditions  for  the  freighters 

Some  attention  has  of  late  been 
given  to  the  lAos.sibihfies  for  F.anada 
J'tcamships.  preferred,  inasmueh  ns  it 
Is  claimed  that  under  the,  by-laws  of 


ing  the  m.a^ket.^  ^  ^  j  larity  and  use  of  the  automobile  has! 

■  I  les.seiird  the  s<alp.s  of  motor  boats  in 

CockshutI  PIoAV,  I  most  localities. 

■tin  thinkina  of  hui/in„  .some  Cork-  \  """ 

luff  Plow  and  Ounns.  Limiled.  7  per  i  nc-1  we  fed  that  it  will  be  neees- 
■nt.  preferred.  Would  like  to  hare  f"'’  «'ich  lime 

>ur  advice.— d.  W.  K..  Ifo.mUton.  On t.  'he  .sale.s  end  of  the  company  has 

been  devc'lojH’d  and  it  has  begun  to 
An.sw-er;— Regarding  the  preferred  show  earnings. 

ocks  that  yon  are  thinking  of  buying,  'j'his  propoEiition  was  never  an  in-' 


CockshutI  PIoAV, 


si  fiF'ii.ii  I.  nft  h|  thivkivo  of  hi/i/itfy  ,soivr  Cork- 

Is  claimed  that  under  the,  by-laws  of  . 

the  company  if  a  divld- nd  is  not  raid  i  „p,. 

on  the  preferred  by  the  heginmng  ''i  your  advice. W.  ft'..  Uo.mUton .  Ont. 
next  year  the  control  of  the  .  ompany  ' 

w-ill  revert  to  the  jaefen-e-i  sh-ire- j  An.swer; — Regarding  the  preferred 
holders,  instead  of  the  Voting  Trust,  i  stocks  that  yon  are  thinking  of  buying, 


This  condition  ha.s  U d  some  people  to  |  the  I'-ondittons  have  been  tmprov-ing  for  vestment  in  the  ordinary  sense  but 
the  conclusion  that  there  might  be  both  of  them.  A'ou  are  evidently  figur-  could  be  deseribeel  as  a  business  man's 
'.some  specul.itlve  iins.sibiHties  to  the  ing  t  hat  t  here  might  be  a  purchase  now  EpeculaOon,  with  a  oonaiderable 
j  preferred,  as  the  'oting  trust  inter-  ■  because  the  eotnpanies  In  s.  year  or  amount  of  risk  In  it  owing  to  the  nn- 
!  est.s.  in  oixler  to  maintain  the  i-osition  •  so  may  consider  the  po.s.slbillty  of  pay-  jpjej  type  of  commodity  represented  In 


’bliga-  j  the}-  now  oc<-npy  m  eontrolliiig  the  |  ing  tip  the  arre.irs  on  the  dividends  ih|(he  “Sea  Bled.' 


wofk.s.  v.hnh  w.  tory  tijinn  tin  t'.ompaji}.  l-ut  only  pro-  1  company's  offnir.s,  might  try  to  pa}  ;  these  preferred  stocks.  nnder  any-  Under  these  drcunistances  nosalos- 
beni  fit  thi.s  com-  t  ides  tliat  if  they  call  m  th--  stock  at  a'  I-  ist  a  qu.anerly  dividend  on  the  I  thing  like  normal  conditions  both  these  mpq  should  have  held  out  the  hope  to 
th'-r  nulling  com-  ant-  time  the  i-rK--  paid  should  be  '  |, referred,  in  order  to  rotiiin  this  '-on-  j  eomp.inie.s  should  do  very  much  bet-  y,,  anyone  else,  of  an  early  dlAi- 

4,1  w  ere  iiiiui-i'<l  by  $14.1.  Th--  .siipposuinn  na’urally  ts. !  trol  for  another  eonple  of  year.s  llo-w-  j  ter.  Of  eourse,  you  must  realize  that  payment  on  this  stock.  I’ntil 

ing  the  i-a-st  year,  that  tin  i-rivib-ge  v  ill  not  be  ixric-ised  ever  the  mteri'.st.s  who  finaneed  the  ]  for  some  time  to  come  you  are  not  like-  company  reached  a  po.sition  where] 
illing  in  past  \i-.ii  -  uii-iet-  orr|in,-ir\  ei-nriitions  masinucli  ,  (’ompany  l.ast  year  are  understood  to  '  ly  to  get  an.v  return  on  your  tnve..s1-  g  definite  earning  power,  theiA- 

;iutation  for  It.s-  If  is  tlm  t’ornpan}-  now-  has  to  pay  7  jier  '  have  ••onsider.abie  control  now  over  '  ment.  However,  if  your  flnonelal  po-  i-„  iihIr  ,-banep  of  the  stock  In-. 


5.25  p.c. 

Bathurst  Rond.s  at 
Good  Yield  and 
Twenty  Year  Ttrm 


One  of  the  iimst  prosper- 
oii.-  Towns  in  the  Mari- 
( lines,  the  home  of  ,a  hufte 
pulp  industry  and  the  only 
newsprint  plant  in  the 
East.  Bathurst  is  pro¬ 
gressing  in  every  w.i}- 

Freedom  from  local 
taxes  in  .New-  Briinsw-tck 
IP  a  further  point  about  the 
20-ye,qr  Debentures,  due 
liepfember,  1943. 

Priced  to  yield  .3  2.3  per 
rent,  in  Denominations  of 
.$.509. 

Wire  orders  at  our 
expense. 


uii-ier  orrlinai  }  ci-niiitions,  masinucli  i  (’ompany  l.ast  .vei 
IS  the  t’ornpan}-  now-  has  1o  pay  7  jier  have  ••onsirlPr.abie  control  now  over  '  ment.  How-ever.  if  your  financial  po-  Po  little  <-hance  of  the  sb 

(ent.  d'vi  lend  ..n  .ml}  a  i-ar  value  of  the  A'oting  Trtisi  .aitioii  j'ermlts  you  to  do  ao  you  have  jqp  listed  on  the  exchange. 

.$11-0.  'vhieh  would  i-i-present  less  than  •  »  »  iji  that  imich  better  prospiyit  of  Ailtimat.e 

",  per  c  nt.  iiitere.-t  "it  the  mone}-  they  _  p  profit,  *  *  * 

woiiM  have  to  laise  if  th- }  called  in  Uttawa  rOWer.  TheCoekshutf  Plow  preferred  is  now-  Wavaanmark  Puln  &  Pan* 

till  iu-eferred  slock  at  $14..  a  .share,  j  nntu-c  lhat  mi  issue  of  preferred  uuoted  around  4(1  to  43  and  there  is.3.3  ^  ” 

(f-  ‘t-  I.slorp  is  h,in.o  nffe,rd  of  ntto.um  7,iq7i7.  |  per  cent,  ow-tng  on  it  Can.  you  ohlipr  me  in  teas 

trial  Oil,  Limited.  Ilen.t  ,A  Power  Companp  Would  tiofj  GunnS,  Limited,  Preferred.  W  opuanmivk  Pulp  and  Paper 

’  this.  (Oinina  in  ahead  of  enmmon  I, muted,  preferred  is  al-so  fumy?  .1.  11.,  Ch/ilhnm. 

■h  interrslid  in  Imperial  stiwk,  winrh  I  luild.  weaken  its  prr- |  offered  around  41  and  thfi  arrear.s  on  !  .Answer; — Wayagamaek  .stocl 
in.rious  to  keep  in  elos'  sent  posilioii?  7  mean,  of  roiir.se,  that]  a  amount  to  !.'>-A4  Uil"ay,s  sold  i>i-etty  high  for  ii 

il  os  possible.  Wilt  you  i),ep  ore  otidinn  to  thr  amount  ouf-[  .Among  othei  preferred  .-itiM’kR  inidl'idond  payet-.  Thi.s  has  Iw-i-n 

ir  hoi;  the  la.l(-.sl  details  .sta.vdinp  a  sreurltp  that  irill  roulS  wliieli  liberal  returns  are  now-  being  |  ut' d  to  the  fact  that  it  is  vf  i-} 

n  with  this  , 'ompany.  prior  In  the  eomm.ou  mod  will  rail  for  obtaiiicl  might  mention  Winnijieg  i  heM  and  the  floating  supply  i 

Fompany  int  orjj.-iratf  d  iii  increased  ea.riinys  ns  ,  nnip-tred  utf/i  jifallway  7  percent.,  .selling  aixiund  (<4  small.  The  eomj'an}  is  reiioi 


It  has  a  definite  earning  power,  thoiA-  i 
would  bo  little  <-hance  of  fho  stock  U'- 


Ottawa  Power. 


Uc  fl.fier 

OTTAWA  and  HULL 

Power  Company,  Limited 

6'^,  First  Mortgage  Bonds 
Due  August  1st,  1948 

Price  98 ;  2 — To  Yield  6 ' 

The  interr.s!  is  payable  February 
1st  and  August  1st.  .at  the  holders 
option  in  Canada,  Ne-.v  York  or 
London,  F-ng. 

The  Comp.-iny  has  firm  contracts 
for  the  sale  of  .18.140  H  P.  of 
which  2.5,100  H  P.  is  being  de¬ 
livered  at  j-iresent.  On  October  1st, 
102,3,  'he  coiinreted  load  w-il!  be 
increased  to  27,140  H.P.  and  by 
January  1st,  1021.  the  Company 
will  be  delivering  under  contract 
about  30,000  H.P. 


WATSON  &  CHAMBERS 

.NT»^ptrra!  Sf‘>cK  ruhnnCf 
51  St.  Franmls  Xavier  St 
MONfRF\r. 


What  app  your  Sforkft  pioinK  yoiif 
Coiiftulf  »\ifb  lift  rciinr»1lns  >o»ir 
In v^fttmentft  on  an  «»X4’hanK^  hiiftiio. 

Prudfiilial  Smirities  Corporation. 

301-30;; - 1.1  St.  S.n-ramenf  Street 

Tel,  Vlntn  gs-tO  .iloiitreni 


new  miinrigeineni.  Iiring  itself  m;-.  a 
.-'r.-inc  4’.is;;i.m  aeain  in  the  .  .uu  s',  -f 
th-  next  few  ye.ars.  In  the  meanlinv 
yciii  may  keep  this  s'ork  in  }';-  "■ 
watching  the  trend  of  events. 

Canadian  Locomotive,  Prof. 

The  (’anadian  Lo<oinntive  ("omp-'v 
■after  a  long  wait  for  order.s.  .a-nd  iifb- 
■lie  plant  ha-l  bee-ii  elo.se.l  down  for  1 
}'ea-  .snd  .a  half  or  -lo.  has  been  run¬ 
ning  to  cqpaeit.v  for  .some  months  now, 
.and  tlio.-jo  in  .lose  touch  with  'be 
■  ■ompa.n}-  fer-l  th.at  n  rf-asoniible  amo-in' 
-ef  busineFs  IS  assured  for  the  nevi 
few-  ye.-ir.s.  The  dearth  in  or-lc-.s  f--’- 
loeomotives  was  due,  of  course,  to  vv.ar 
an-i  post-w-ar  '-ondition.''.  in  vvhu  h  ibe 
’■aihvays  were  loath  to  extend  thei; 
rolling  slock  more  than  was  ah.solnt--!-.- 
lie,  e;-.s,a.i-y.  This  eondition  n.pplied 
the  Fnitod  Blales  .as  w-ell  as  Io  I'an- 
ado.  .and  in  the  latter  country  enorm¬ 
ous  orders  for  rolling  stnek.  including 
loeeirnotives  have  been  placed  diir.n.g 
the  current  .vc-ir. 

A--  sf  ¥  ¥ 

Caron  Frere.s,  fnc. 

I  nvi  nffr-rcfl  10  shn^rs  nf  C'^iyov 


Imperial  Oil,  Limited. 


1  ,  O)/  nnfl  n/v  nv.rifntfi  to  hrrf,  clnsf  posifiov?  1  mf'Tn.  of  ronrsn',  thri.f 

f  j  tou'-},  irith  il  ,ts  possible.  Wilt  you  they  ore  nddino  to  thr  n.mounf  oul- 
I  Kindi, !  let  me  hoi;  th,'  lali-.sl  details  .sta.vdinp  a  sreurity  that  will  rank 
'  I  in  ,;jnn(;'.fion  leith  this  *'on,pany.  prior  In  th,'  rom.m.ou  nwd  will  rail  for 


Wayagamaek  Pulp  &  Paper  Co. 

Can.  you  nhlifjr  me  in  rroard  to 
W  ni/iianm,;ck  Pulp  ,n,d  Papt  r  Corn- 
fumy? — .1.  11.,  CliJith'i  m. 

.Answer; — Wayagamaek  slmk  has  ; 
5il"ay,s  sold  ju-etfy  high  for  a  mm  ' 
dividend  payet-.  Thi.s  has  Is-en  atlnb.^ 
in- d  to  the  fact  that  it  is  vt  i  v  <  losei}  . 


n  -  *  doHe.»rDT-  1 
[  ST,  JOHN  1689  MONCTON 
FREDERICTON 


.\!i<wr-r; — Company  int  orijoralf  d  in  ‘''''’'ca.vcd  la.ruinos  ns  ,  nnip-tred  letf/i  jifallway  7  percent.,  .selling  aixiund  (<4  small.  The  eomi'anv  is  reiiorte-l  Io 

'll  in  C-m.ida  as  The  Imperial  Chi  rrqulr,'d  al  pr,.sinl  tn  atccfjund  yiepling  3.33.  Howajd  .'-'niith  liavt-  fieen  doing  sie.ulily  better  nn-l 

■  mo, any.  I.iinited,  name  , -hanged  to!  ff>c  enmmon  dividend  What  is  I'ot/r  f’aper  <’o.,  -S  jior  cent.,  preferrrd,  i-ell-  its  iilants  have  be- ii  oiierating  to 


Si  I)tf  niber  t.’>.  'Ollt.  Owiisl  ef  Ih.is’—l 


I  ontrolling  interest  in  Moi  k  of  1n- 
enatioiial  F’etroleiim  ('ompany.  I.im- 
-1.  and  the  imperial  I’ir-e  I.ine  Cnm- 


I  7  haiu-  Ui  shoe's.  Ottmen  l.ioht.  Heat  7  jier  <  ent. 
ord  Power  common,  hounh*  nt  ltd  1-2.  yielding  5.3(1 
7  .s-tc  Ihe  enmpnny  is  do, no  .snnic  refin-  A 


ing  101.  yielding  7.02  Dominion 
7  per  (<mt.  selling  around  54 


I  'oal  <ap.acity  during  the  <  nrreni  year.  It 
and  is  not  thought  likely,  however,  th-ii 
'there  will  be  a  dividend  av,ail-ible  fm 
-  the  common  for  .some  little  time  to 


I  r-iiiy.  r.imited.  Operates  five  refin-  nni-iny,  plaruin  .some  prnerred  stork 
erie.s  with  one  now  undi  r  construe-  nhea,!  of  the  ennunon,  I't,  etc.  W’ill 
lion  at  Calgary.  Alta.  Conipany  oper-  the,sr  ,'han,jrs  in  ,-np,t'd  i, id, hied  ness 
,T'es  throughout  <  anada  1.357  market-  prrjudiee  th,  ,h'iurcs  of  the  rnmmon 
inc  stations  and  94  .g.-i'-'-.lme  .servire  j  Sfod  .'’ 

stat’or.=,  .Along  the  .at.  l,av.-rence  .and  |  7  hat  e  born  U'onderiro  ,f  if  would  he 

(Ilf, it  Cakes  ha-s  large  storage  plants  j  better  tn  .sell  o'  pir.scu'  market  price 
fo!  d.strilmtion  of  its  producl.s.  or  hold  for  n  possible  future  rise.  Will 

under  le.ssp  lH.’-.iino  acres  in  .MherUi  you  plea.se  let  me  have  your  opinion? — 
.-in-l  Saskatchewan,  parts  of  which  ate  7f.  V..  Musknk'c 

bi-  rg  tested  for  oil.  Answer;  — We  feel  (l.a'  th-  position 

.’.-M-ial  and  t.-^.sm  s  Authorized  cap.  eomniem  shareholder  ir  Iniprov- 

„.n!  nn.nnn  "i  ‘wo  mi  -‘-hKros  weak'n-l  by  the  pre- 

..f  e.-o-h  of  which  1,. 554, 209  .shares 


Industrial  Alcohnl. 


Kindly  oivr  m,  information  on  In¬ 
dustrial  .Alcohol  as  follows'. 

Par  ixrjur  and.  rat,’,  ot  inO  r,'sl  I 

Present  vnlue  of  a  shn.re 
Wrtuhf.  this  b,'  poo, I  in  i  e.s,  me.ni? — 
Don  .Voel,  Ifnntreol. 
.Answ-em — AAV  understand  that  thisj 
company,  which  wa.s  organized  in  its 
present  form  alirmt  a.  year  ago,  sheiwed  I 
the  large.st  month's  earnings  In  Its  ' 
hlftf.or}-  during  .Ini}'  The  m.anagement  ! 
is  an-.anging  to  make  an  applic.atioii  i 


Temiskaming  Telephone  Co. 

Can  you  pive  me  ,n,i,  information  in 
reoord.  to  the  Temisha  iniiiy  Trlrphoiir 
Company  os  althounh  I  hold  stork,  7 


V  \  hare  not  hfiiil  from  them  for  som, 
1ojti'/0-  —  Suh.sirilur.  lyuch,;-. 
ol  .Inswer;  \  |et1<-r  was  sent  1,>  I  to 
111  romtian.y  at  New  l.iskear'l,  (  (ntario. 
Il  and  the  li'IIovving  reply  was  received: 
il  "In  I'-ply  to  your  favor,  would 

I]  say  tliat  if  the  .-.ha reholder  r<'ferred 
Id  Id  III-  lOil  alreaily  r<-eeivf-l  hiR 
<opo  s  of  the  .annual  reports  and 
Ills  dividi  nds  it  is  owing  to  the 
fmt  that  he  h'ls  moved  an<I  not 
sent  ns  his  new  adfiress.  If  he 
h  sends  11,;  his  pre.sfnl  addre.-s  re. 
c  ports  and  eheqiie.s  will  lie  for- 

7  ward'-d  " 


each  of  which  1,.554,209  .shares  V*?""  'T  ’  l  „He  o*  r  T  aophc.atlon  , 

are'  issued  and  fully  paid.  Capita,!  /h.’'  ^  dV  r  ed  m  Th  '>1  ’he  regular  j 

criginallv  was  $1,(1(1(1,000  tn  ten  thous-  market  of  the  stork  oxe.ha.nge,  ■ 

ml  sha-es  of  $100  par  value  A'arious  T^'me.s  a  sho-t  time  .ago,  the  „.jj,  pq,,qy 

increases  ;.f  e.apif.sl  took  place  in  1913.  i-iH  wdpe  ou,  an  existmg  q^  „q,  qqpio-  the  earnings  will 

r.lf,  1917  and  1920  with  a  stork  dtvl-  b'-'oOs  and  the  net  aba.ndoned  and  .st.atements  wdll  t-c 


thru  are  huildinn  a  larpr  huildiua  for  -.qs, '’j  , flares  were  dividends  out  of  earnings  was  con-  ^ime  In  November. 

rcDiim  purpo.se.  J  own  a  Sl.ooo  howl  .g.eeheTlders  ar-$90  pe^  The  par  v.alue  of  the  stock  is  $25  a 

of  this  roinpany  —.1.  Tf.  E.,  Eivwre  du  ,„oi,ortie>ii  of  one  to  ten  We  fee.]  that  the  eiture  should  find  share  and  a,  dividend  of  4  per  cent., 

'  IiiVielrnds— 10  per  ceni  paid  In  1914.  tbe  Ottawe  Right.  Hfat  and  Power  per  annum,  la  firing  paid. 

R-w-er;— Notice  you  are  offered  10  ifii,:.,  and  100  per  cent,  .stock  Company  in  .an  -mnroved  position,  and  The  stock,  when  it  was  li.sted  in  the 

s  of  Caron  Freres,  Inc  for  $ioo  djvid'nd;  5  per  rent  tn  1915  and  1917,  hence,  that  you  would  be  well  advised  "unlisted  ’  department  of  the  Montreal 

wo'ild  indicate  that  the  .stork  is  < ent  In  CIS;  12  per  cent  In  to  retain  your  s'oek  in  anticipation  of  Exchange,  opened  a*  around  11  1-2  a 

offered  to  }ou  at  $10  a  share,  jjjq  pr-r  rent  in  1920,  and  12  per  a  general  improvrme-.t  in  'he  at,ock  share  and  at  the  time  of  writing  Is 

id  not  know  there  was  any  of  this  ren*  in  lOJI  and  1922.  and  in  present  market,  follownng  'he  settlement  of  selling  around  17  and  17  1-4  with  16 

in  the  market,  as  we  under.ctood  ^-p-.  date  rate  of  3  per  cent,  per  some  of  the  distuibing  factors  that  8-4  bid.  There  Is  a  belief  on  the 


cr-niber  19.  1921.  142.625  shares  were 
offe-rd  to  shareholders  at  ’$90  per 
sh-ire  in  proiiortiop  of  one  to  ten. 


Mail  the 
Coupon 

and 

Watch  the 
Mail 


(pf^t 


McOonagli  Somers  &  Co. 

(loTPriimont  and 
.Miiiiiciii.ql  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


Th.'s  wo'ild  indicate  that  the  .stork  is  ,  PPp  ,  ppl  Ip  191.3;  12  per 
f-e  ng  offered  to  }ou  at  $10  a  share,  jp  ppp  rent  in  1920,  a.r 

'.Ve  did  nrq  know  there  was  any  of  this  rent,  in  loji  and  1922.  and  ir 
-tor  k  in  the  market,  as  w-e  under.stood  ^.p^j.  ^.^te  of  3  per  < 

It  was  held  bv-  the  Caron  interest.s,  a.nd  q„apfpr  has  been  maintained 

thf  only  thing  they  dispi-sed  of  was  a  _ 

herd  iss'ie  ' 

There  mav-.  heweye;-.  have  fieen  a 
honiir-  of  stork  given  with  this  i.ssiie! 

at  th-  tm-ie  and  th®  stork  you  arej  -4 YO 

.  I  qffe-eti  might  rcroesept  a  part  of  this! 
i  liontiF.  ts  ye'  there  is  po  statement  | 
of  r-aning.s  'o  indica'e  w-hat  value;  EIMQI 

tl  r-e  ma}  he  behind  the  rommon  ;  ' 

.Dtork  This  rompanv  was  formed  with  j  jjip  Fditor 

view  of  deveioriing  .9  power  engine.  (hold* 

and  this  has  been  rarried  out  in  thej  I  Jthinkof 

rompanv  s  targe  plant  at  I/angiie  Please  ftive  me  your  oi 

T'r.iptr,  near  Montreal.  The  rngme  ap-  l 
f-ears  to  be  a  popubar  ope  and  thej 

romp.anv  fa;'  bc-n  afilr  to  steadil}-  m-  j  . . 

,  rease  its  ru-odu' tion  The  question; 

i  of  v-aliie  behind  the  i-  nnmion  s'o:  k  will  . 

depend  upon  the  rompap}  s  aMiitv  to  j  Same  nf  Enquirer . 

ert  into  large  prodiKtion.  as  '  is  tne-j 

]  volume  whirh  w-41  deteimme  the  s  ir-  i  Address . 

jiliis  that  will  f-e  ava.il.ablo  on  the  rom-  | 

mop  .stork.  j  .  •  .  . 

Caron  Bros,  are  a.lso  pu"mg  un  a  ,. 

,  large  building  in  Alonlrral.  b  ''  this  has  | 

j  nothing  to  do  with  the  fnm  known.  The  Replies  will  be  pt 

'as  Caron  Freres.  In,  Thev  .axe  s,m-  the  nom  de  plume  ('not 

ply  rarrying  oul  this  undertaking  as  copy  sent  if  requested. 

'  .1  private  enterprise  and  i*  has  nothing! 

I  whatever  to  --Io  w-.th  then-  company!  ’Cross  nut  line  not  desire. 

;  affairs. 


hav-e  resiUted  in  'he  pr 


,4 re  You  a  sStockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

I  ItWnkof  purrhasingf^he  followinU  securities: 
Please  give  me  your  opinion  (free  of  charge)  regardinC  same. 

Purchasint  Price 


Som  de  plume  . . . .  •  •• 

The  Replies  will  be  published  In  The  Financial  Times,  under 

the  nom  de  plume  (not  the name)oftheenquirer,anda  marked 

copy  sent  if  requested. 

’Cross  out  line  not  desired. 


8-4  bid.  There  Is  a  belief  on  the 
street  that  the  result  of  this  year's 
earnings  mav  indiiie  an  increase  In 
the  dividend  rate  from  4  to  6  per  cent. 
In  any  case,  the  cx.mpan.v  has  earn¬ 
ing.'.  faj-  more  than  Us  divddend  re- 
qul-rements 

AA'e  are  informed  that  the  indus¬ 
trial  aksohol  end  of  the  busine.ss  alone 
earns  a  margin  over  the  pre.sent  divi-  i 
dend  requirements.  leaving  a  <  lear 
profit  on  the  earnings  of  the  beverage 
end. 

¥  46  ¥  47 

Sea  Sled  Company. 

7  hold  stock  in  the  Sea  FtUd  Can  1 
you  adi'ise  me  nnythina  hopeful  ahnuf 
it?  East  winter  the  str„  k  salesmen  . 
were  vesry  optifn.istie  and  sptrhe  about  ' 
listinp  this  stork,  and  also  name  the 
impression  that  on  early  riiiddend  leas 
forthcpininp. — " E.ARK EST,  "  Afontreal.  j 
Answer  While  thus  company  seems 
to  have  an  excellent  mechanical  d--  j 
vice  and  one  which  aJI  tho,sp  directly 
connected  with  its  flotations  feel  con¬ 
fident  -will  work  out  succeissfully,  it 
has  met  TTlth  'itfficulties  in  the  mar¬ 
keting  of  "Sea  Hied  "  | 

Arrangements  hav-e  been  made  in ; 
''anada,  the  United  Htates  and  Eng- 1 
land  for  the  manufacture  and  sale  of 


It  will  bring  you  at  once  -a  copy  of  oui-  booklet 
“Buying  Bonds  on  the  Partial  Payment  Plan." 
Therein  you  will  find  a  sane,  workable  plan  for 
budgeting  your  income  and  a  simple  method  for 
the  investment  of  a  monthly  surplus—no  matter 
how  large  or  small— in  sound  securities.  A  sys¬ 
tematic  programme  of  saving  and  investing  a 
determined  portion  of  your  earnings  is  the  foun¬ 
dation  of  an  independent  income.  Oar  FWtial 
Payment  Plan  will  enable  you  to  do  tfai*. 


Kindly  send  me  a  copy  of  “Buyto*  Bond# 
on  tbe  Partial  Payment  Plan”  No,  F.  I20 


yfiiTiilius Jarvis  &  Co. 

MauMmhad  1»V  JJMITKD 


Ottawa 
London  En^ 


lisiissartabonllldf 

Montreal 


NewYorli 
IblOMh}  ; 


T 
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iSfft  *  W  ^  ^  heen  almost  13,000,000,  and  the  increase  for  the  five  | 

months  to  Au«u.st  31.  over  |1 4,f»00,000.  Increases  in  | 
J/  this  department  are  required  to  offset  the  decreases  In  j 

f„Ki:  1.-J  r  c  ^  j  wo.t  taxes,  which  up  to  date  are  some  J2,000.0f)0 

1  nhlished  Every  Saturday  at  338  train  Street  1,=* 

Montreal,  by  Tbe  Montreal  Financial  Times  I'ublisli-  years. 


Inn  (.'umpany,  Eiialted.  _  __j  months  to  date  revenue  of  .$182,000,000  C*  least  it  was  a  special  one.  for  to  eign  Office  dove-cote  to  forei^n 

FWxri.'T'rn'v  ~r~.T !  compares  with  rewnuc  last  year  of  $171,000,000  showing  1  X  I't** I  some  of  us  it  look-  parts,  and  applications  for  leave 

— *  ■* —  - -  a  gain  of  about  $11,000,000.  Expenditures  to  date  are!  1  E.ASI  I’lt'KIXOSed  as  though  the  have  been  reduced  to  the  vanishing 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1J6  $lii,000,000  as  against  $11.5,000,000  la..st  year  .showing  a  i  (Condon  <  nrresnondenee  of  the  Wall  j  lowly  eon  of  toil,  point. 

oix  months.  In  Great  Britain  12s.  a  year,  7s.  ^,,f  about  S4  riOOOOO  Even  where  reveniieo-tViriT,.  cham  Street  ,loiinial  1  $*a  per  or  above,  has  been  having 

for  six  months.  In  the  United  States,  $3.50  a  year;  revenueieshow  sharp  I  Mre.t  ,po„niBl.)  j  ^  ^  Schwab,  the  story  goe:., 

$2.00  for  six  months.  Incrca.ses,  the  reduction  in  ordinary  expenditure  to  date|'^INf;  months  ago,  the  Co.slition  ;  pjantp,.  jn  the  south  had  the  spirit  was  recently  at  a  meeting  where  the 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ***  should  have  been,  representing  1p.->s;-‘-x  pnrfy  in  England  suddenly  fell  [  prevalent  among  laborers  brought  possibility  of  a  social 

flees  or  from  any  responsible  Advertising  Agency,  that  4  per  cent,  of  last  year's  total.  This  makes  a  poor  apart  into  four  fragments,  and  the  I  home  forriblj’  to  him  recently.  With  came  in  for 

„  ,  riTL"""  "’w  7"'" ”'"“'1 T  1  o'"-"' ’"■-''"''''"-'"mrl;, ,ho»”T™S 

HEAD  OFIlCEt  Montreal.  Main  8150.  All  Depart-  Slates,  fora  marked  improvement  in  our  National  Debt  first  under  Bonar  Law,  and  later  im-  j,,,  with  the  idea  of  hiring  being  much  perturbed  over  what 

position  ran  only  be  obtained  through  ordinary  expen-  ^er  Stanley  Baldwin.  some  pickers.  might  happen.  The  steel  man,  how- 

TORONTO  OFFICE:  fi  .Iordan  Street.  Representative,  ditiires  being  cut  heavilv  to  assist  In  the  moderate  x--„.  n„riiornoTit  s-ia  Triiourn-  "What  does  .vou  pay?’’  one  darky  en-er,  declared  that  the  Social  revo- 
R.  V.  Rlttenhoiise.  Phone.  Adelaide  6406-6.  jn^-rease  in  revenues  which  is  all  that  can  reasonably  ‘  „-nnrtnnitv  of  taking  almost  im- 

NEIV  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  he  hoped  for  until  busine^is  conditions  imnrove  mate-  an  opportunity  oyaking  joJlar  a  hundred.  '  perceptibly,  and  was  nothing  to  hr 

U.  S.  Representative.  ,  ,,  “  >  P  •  ,  a.  bird's  eye  view  of  the  policy  and  j^h,  r  don't  works  for  less  alarmed  about.  He  told  the  follow- 


"n_rTy~r~  7  !  compares  with  rewnuc  last  year  of  $171,000,000  showing  1 

JYesldenLand  Managing  Jirictor.,  ,000.000.  Expenditures  to  date  arei 


Biff  Reforms 
in  EnfflancVs 
Finances 


Topics  of  the  Day 


street  ,lniininl.) 


I,abor  had  its  day  recently.  Or  at  ing  flight  of  pigeons  from  the  For- 
least  it  was  a  special  one.  for  to  eign  Office  dove-cote  to  foreign 
some  of  us  it  look-  parts,  and  applications  for  leave 
E.ASI  ITt'KIXG.Sed  as  though  the  have  been  reduced  to  the  vanishing 
lowly  eon  of  foil,  point. 

at  $75  per  or  above,  has  been  having  ■ 

his  day  for  a  long  time.  A  cotton'  Charles  M.  Schwab,  the  story  goe:-. 


>  to  date|'^INE  months  ago,  the  i'o.Tlition  ;  pjantp,.  jn  the  south  had  the  spirit  was  recently  at  a  meeting  where  the 
ting  le.-'sl-i-^  Party  in  England  suddenly  fell  [  pievalent  among  laborers  brought  possibility  of  a  soeial 


into  the  negro  .section  of  the  tow-n  in 
his  "Jyizzie”  with  the  idea  of  hiring 
some  pirkers. 


some  of  those  present 
being  much  perturbed  over  what 
might  happen.  The  steel  man,  how- 


U.  S.  Representative.  riallv 

I.ONDON,  ENG.:  96  BIshopgate,  E.  C.  2,  Davies  &  Co., 
Representatives. 

_ _  Goven 

lures  i 

MONTREAL.  .SATURDAY,  SEPTE.MBER  IS.  1923. 

Cheer  Up!  —  Look  at  the  Crop!  T 

''T'HE  best  ne.ws  t  anadian  business  elrcle.s  have 

received  this  year,  news  whose  importance,  can  f 

hardly  be  over-estimatefi,  Is  the  latest  report  issued 

efforts 

by  the  Dominion  Bureau  of  Statistics  that  forecasts  the  ^  , 

extend 

largest  wheal  erop  in  the  history  of  Canada.  condit' 


Now  tb.sf  Parliament  has  adjourn-  "What  does  jxyu  pay?'’  one  darky  en-er,  d^-lared  that  the  ?-oeial  revo- 

asked.  lution  had  already  come,  almost  im- 

ed.  there  is  an  opportunity  of  taking  dollar  a  hundred."  perceptibly,  and  was  nothing  to  be 

■a  bird's  eye  view  of  the  policy  and  j  don’t  works  for  leas  alarmed  about.  He  told  the  follow- 


asked. 

"A  dollar  a  hundred." 


The  August  figiire.s,  then,  should  impress  upon  the 
Government  the  necessity  for  pruning  their  expendi¬ 
tures  in  every  possible  direction. 

The  Reorganization  of  Riordon. 

^  E.NERAL  saflsfarfion  will  lie  felt  in  industrial 
circles  over  the  culmination  of  the  niaiis  for  the 


;  output  of  the  new  Consen-atlve  gov-  than  $1.50  and  I  ain't  gonna  be  shook  ing  anecdote  to  illustrate,  his  point: 


ernmeni.  j  1 

One  fact  is  clear,  that  tbe  govern-  j  ' 

ment  is  in  a  much  stronger  position  , 

-V,  ......  still  who  shun  publicity.  Others 

than  it  oeeiipied  nine  months  .ogo.  j  neither  seek  nor 

Two  recent  by-elections  have  Koric ,  ptiu  („ii. 


in  its  favor,  at  l.ecds 


tip  in  no  ’flivver.''’  "A  bricklayer  I  know  of  has  a  E 

_ _  daughter  w-ho  wants  to  study  Greek.  E 

^  ,  ..  .v.„„~.So  her  father  went  to  the  Greek  pro-  E 

Some  few  business  men  'here  ^  | 

ill  who  shun  P''hhcity  Others  | 

t  noii^h'  v.11*^  tfili  /.ih  would  give  lessons.  The  professor  I 
AhIM.  t.OOD  shun  while  s  II  oth-  and.  discussing  eh'ar.ge.s.  ■ 

...  Kr,rn  ”  Riif^rp-  ho  w-ould  not  be  exorbitant,  de-  " 


ers  seek  but  pre- 


rvNERAL  satisfaction  will  Ik-  felt  in  industrial  j  Opposition  members  I  tend  it  is  "a  beastly  bore  "  R'"  nianding  only  the  same  amount  per 

circles  over  the  culmination  of  the  plans  for  the ;  deserted  and  become  Conserv.a- 1  'hat  rara  ®  hig  corpora-  tuition  as  his  caller  received 

ganization  of  the  Riordon  Company.  Limited.  Thei.jvp,  i  incminp  f^’r  laying  bricks.  But  the  other 

rts  of  Mr.  Klllam  and  those  associated  with  him.  j  o'  i.'.e  Oppo.si- j  oPaTsatla'mic  Uncr.  ouM'n  a  ruff.'"  ' 


.  .  '  '  extended  over  a  period  of  more  than  two  years,  under  i,.  «„rn«iv  Macdonald  has!  He  explained  to  a  friend  that  he 

largest  w  heat  crop  in  the  history  of  Canada.  conditions  both  industrial  and  financial  that  at  various  ;  ^  'to  es-  j  had  ;rmrn'''w'^r"e%m-^  "The  complete  break  that  occurred 

Tins  ,s  doubly  significant.  In  the  first  place  the  times  were  more  than  ordinarily  discouraging.  That  1  bickerings  of  his  I>atK>r  j  communications  with  Tokyo  and 

new-  e.stiiiiato  which  covers  conditions  existing  on  Aug-  new  plan  is  thought  to  afford  reasonable  grounds  for  Asgiiitli  has  followed  the  I  prepared ‘something  to  say.  "But,"  5'okohama  would  hard- 


iist  31.  has  increased  the  estimate  of  one  month  before  successful  operation  of  the  Company  in  f"'"’''’. !  ),j^  and  surrendered  |  he  went  on,  ’’the  press  evidently  IJiV.'vVr'Rs  i  ^'gt- 

by  nearly  90.000,00,1  bushels,  giving  a  present  estimate  "‘I''  obligations,  mayL  .^  publisher.  Mr.  L'oyd  I  doesn't  know^  1  ,ani  aboa,^- and  I've  jn^to  AVill' 

he  assumed  when  the  quality  of  the  personnel  of  the  _  .  ,  ,  ,  v,  a  i.  simply  got  to  make  good  with  m>  r.'io 

(if  the  w  heal  nop  for  the  prairies  of  446,000,000  hii.shels.  ic  vi  u  I  Ge.oreg  and  l.ord  Birkenhead  have  jj.  ..  ton  of  \\  estinghouse  Lie 

.  Board  of  Directors  is  considered.  .Men  whose  names,  ippt.irp  in  4merira- i  _  iifactiiring  Co,  An  unpa 

This  indicates  a  remarkable  improvement  in  crop  con-  have  been  associated  for  many  years  past  with  enter-  |  ^  .  tern  of  radio  stations  - 


example  o-f  his 


by  nearly  90.000.000  luishels,  giving  a  present  estimate 


?ot  to  make  good  with  my 


ditions  with  which  the  west  was  favored  during  the  prise,  efficiency  and  success  in  connection  with  their 
ensuing  niontli.  .iforeover  the  figures  quoted  represent  organizations,  would  not  lightly  link  Ihemselves 

...  ,  ,  ,  up  with  an  industrial  scheme  that  did  not  promise  well 

an  increase  over  the  previous  record  year  of  1915.  of  ■  •  u  / 

for  success  under  the  changed  conditions. 

no  Ic.ss  than  86,850,000  bushels.  .  _ _  „  .  ,  ,  , 

A  large  share  of  credit  must  he  assigned  then,  to 


and  Earl  Grey  has  temporarily  aban-;  7-hp  rnodern  girl  with  bobbed  hair| 
doned  politics.  has  at  least  one  valiant  defender  in! 


In  short,  if  it  were  not  for  the  re-. 


the  person  of  a  local 


5'okohama  would  hnrd- 
RADIO  I.>  ly  he  possible  in  the 
DISASTERS  r  niter]  St-ates,  accord-, 
ing  to  AVilliam  H.  Ea.s- i 
ton  of  Westinghouse  Electric  &  Man-' 
Iifactiiring  Co.  ,4n  unparalleled  sy.s-  ! 
tern  of  radio  stations  -broadcasting  ! 
and  amateur  —  has  been  built  i 
up  -  and  even  w-ere  nine-tenths, 


cent  clash  with  Eranr  '-,  ilie  new  go v- 


I  FIRE  .S.4A  I.RS  manufacturer*  who  gt|-pypM  jt  ji;  almost  ccrti-in  tl.gt  ai 
I  employes  a  good  ipa,st  a  few  of  these  stations  would 


ernraent  would  srarrely  h.^ve  a  sen- ^  ,1p^]  „(•  fpminine  help.  "Bobbed-hair 


A  large  share  ot  eiedlt  must  lie  a.ssigned  then,  to,  .  ,  , '-vai  nr-iii.  pupv-ive,  , 

On  a  ronservalive  basis  of  October  prices  it  is  fair  those  w ho  have  labored,  first  of  all  for  the  conservation  |  >'  li-’'*'  “''Cd  ^  girls.”  he  explains.  ’  eomb  their  supposing  that  none  survived,  j 

.  .....  ,  ,  ,  r  .u  .  r  ,1  ...  .  :  down  or  overcome  most  of  the  trou-  tresses  at  their  desks  and  are  at  .Wai  thev  larked  nower  of  oiiera- 

to  estimate  tbe  Western  wheal  crop  as  worth  at  lea.st  of  the  assets  of  the  Company,  and  next  for  the  develop-  ^h.U  it  inherited  from  the  Lloyd  ^  few  minutes.  Long  tion.  There'  would  he  left  "nnumer- 

$350.09,1.000  to  the  W'estern  fanue.i’s.  AVhile  estimates  ‘tf  a  plan  that  would  commend  itself  to  financial  George  re.gime.  locks  mean  a  trip  to  the  dres.sing-  able  receivers,  suitable  lor  use  as 

are  not  realities,  comparisons  with  previous  years  indie-  fortunately  from  this  standpoint  the  two  Tuiniites  fussing  with  transmitters  w  ith  ranges  up  to  fifty- 

groups  of  first  mortgage  bondholders  wili  have  their  montn.s,  the  most  im  and  usually  a  long  conver-  miles  or  more.  With  teleiihon-'- trans- 1 

ate  that  the  Dominion  official  estimate  may  be  accepted  securities  preserved  intact  without  change  while  the|R®''^"’  funding  of  the  Amen- 1  i„ng-haircd  eo-w-orkers.  mitters  conneeted  properly  into  the  i 

as  reasonably  accurate,  and  this  impression  receives  a  junior  bondholders  are  accenting  issues  of  nreferred  and  , I” -.i’",iJi"fn  '''  ^1  me  that  circuits  of  these  receivers  and  with  j 

land  "the  greatest  financial  deal  in  figures  prohablv  an  hour.  Be.sldes,  sufficient  power  for  several  davs' ofi- 

doiible  assuranee  over  the  coincident  estimate  of  the  common  stock  under  such  conditions  as  should  render  |  .history. "  It  put  England  in  the  ,|jp  jong-liaired  girls  are  more  likely  eration  in  the  receivers'  batteries.! 
ITee  Tress  of  Winnipeg  which  at  152,000, f'Oi)  biishcl.s  them  a  fair  proportion  of  the  original  guarantee  on  j  forefront  as  the  leader  of  the  deb,-  i^jp  mornings- it  takes  them  news  from  every  section  of  the  city 

,  ,,  ,  ^  ..If  1  .11.  the  bonds.  Hope  for  future  value  of  the  equity  held  |  nations:  and  it  gave  Mr.  ion„p,.  jo  fix  up.”  would  be  f'giwing  out  with  the  air 

even  exceeds  the  tremendous  total  figured  out  by  Donv-  general  mort"a'-e  bondholders  by  j^e  i  1  “That  is  why  I  hire  only  bobbed-  caught  up  by  listeners  just,  outside  I 

inion  Bureau.  ’  i..  1  . Tu  u  .  u  ’  r  1 1  Prime  Minister.  1  haired  stenographers.''  the  devastated  area,  and  then  trans- i 

,  ^  .  unsecured  creditors,  and  by  the  .shareholders  of  the  oI(L  Also,  under  the  head  of  finance.  -  mitted  in  everv  direction 

Probably  the  most  cncouragin.g  aspect  of  tthe  W  estern  companies  has  a  fairly  substantial  foundation  in  the  |  the  war  debt  was  reduced  out  of  rev-  ^  South  American  republic  pays  - _ 

w  heat  crop  -and  in  considering  this  we  must  not  over-  existence  of  the  huge  resources  in  timber  lands  and  !  enue  by  $600,000,000:  and  caiaries  of  dlp’omatir  and  consular  xhe  late  J.  P.  .Morgan  was  noto'ri- 1 

look  additional  grounds  for  satisfaction  over  estimates  undeveloped  water  powers  which  in  the  next  few  | m^re  resident  oiisly  averse  to  talking  for  publiea-j 

covering  ether  grains  as  well  lies  in  the  prospects  for  «*>«"'"  available  for  development  on  a  .scale  to  Pro-  Was  saved,  by  cut-  p”"  o^  anvWWl 

character  Involving  such  a  heavy  investment  tallen  .ses.  'llie  number  of  SO'«>»TTient!  .  ^.pre  „  one  occasion  the  hanker  was' 

weak  spot  in  Western  wheat  history,  but  this  year  the  liquidation  the  Pulp  and  Paper  in- j  employees  is  now  2,200  few^er  thon  in  |  ,]j3„  cents,  and  sala-  Kailing  for  Europe.  The  representa- [ 

estimate  of  nearly  150,000,000  bushels  will  give  not  only  du.stry  would  have  suffered  in  sympathy.  It  is  Hue  !  ^ ‘’''p  ck  r'””  proportion,  tive  of  a  large  New  York  paper  ap-; 


Government,  Municipal, 
Corporation  Bonds, 
Cosgrave  Breweries, 
Whalen  Pref.  &  Com., 
Durant  Motors, 
Famous  Players  Pref. 

All  Unlisted  Securities 
Bought,  Sold,  Quoted 

BILFOUII,  WHITE  SCO., 
UNITED ' 

Investment  Bankers, 

136  St.  James  Street 
Montreal 


Canadian  Bank  Note 
Company,  Limited. 

Enfrravers  anil  Printers 


Bank  Sates 
.Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hod  Office  and  ^'orka: 

224  WtLMNGTON  STREET 


Branch  Offitr*: 
Montreal— St.  James  St. 
Toronto— 1101  Koyal  Bank  lildir. 


should  be  available  for  develonment  on  a  scale  to  nro-i  DIPI.OM  ATM  SfARE  abroad  in  gold  I  tion  and  it 

covering  ether  grains  as  well  lies  In  the  prospects  for  avaiiaoie  101  oeveiopmcni  on  a  .scale  to  pro  ,i,a„  $400,000,000  was  saved,  by  cut-  Tnilreis  worth  vn  vi-4m.i,«.  in 

.  r.  •  ,  ...  duce  increasing  returns.  Had  an  enterprise  of  this  tin„  down  the  Ckv-il  Service  expen-  >U>l.AKlhei  in  the 

Hie  Province  of  .Alberta.  1  his  has  regularly  been  the  .  .  ,  ,  .  u  v  ■  .  .  cents.  1  liis  rule  w'as  made  when  porter  to  ge 

character  involving  such  a  heavy  investment  tallen  .ses.  'llie  number  of  SO'«>»TTient  1  ^.^re  on  one  occasion  t1 

weak  spot  in  Western  wheat  history,  but  this  year  the  down  and  gone  into  liquidation  the  Pulp  and  Paper  in- j  employees  is  now  2,200  fewer  tban  in  j  more  than  30  cents,  and  sala-  Kailing  for  Europe.  T 

estimate  of  nearly  150,000,000  bushels  will  give  not  only  du.stry  would  have  suffered  in  sympathy.  It  is  Hue  !  a',”'.  Pen-'  adju.sted  in  proportion,  tive  of  a  large  New  V 

double  the  actual  production  of  last  year,  hut  stand  latent  resources  in  water  power  and  in  pulpw-ood  'ha' ^  "vnMitnrv  exneiisL  have  lieen  re-  *1*^'*'  I’'''vachcd  him  and  a-sked  his  views  on  I 

far  in  advance  of  any  previous  year  in  the  history  of  ‘he  substantial  attraction  in  the  Riordan  inve.st- i  duced  by' .iso^ooo.iioo ;  and  $1''.0'>0.000 ,  when‘l?omeon  situation.  And  .1.  P. 

..  .  r  L,  .  ,  .u  nient,  just  as  it  is  these  tw-q  elements  that  eom prise  i  less  has  been  spent  on  Palestine  and  „-),pn  ir.ii. jipi-i'eri  lo  “u-s.,  ..-oni  me  cq.-i 

that  province.  The  one  unfavorable  feature  in  the  ,  .  ,  .  ,  ,  ,  ,  _ _ ,  leave,  ano  ccen  wiien  irai.-n  1  ler.  •,.»  \\  hat  do  you  want  me  to  say.; 

Hie  underlying  strength  of  the  wh'ole  pulp  and  paper | -'iPsopotanua.  dutv  at  the  Foreign  Of'’ee.  Business  looks—"  ' 

western  outlook  is  the  falling  down  in  quality  and  ,„du.stry  in  this  country.  I  ,  o'“n  !  President  dircovered  one  can  imagine  the  scribe's  feel- 1 

quantity  for  Manitoba.  Saskatchewan  stands  up  well  yvii  unfortunate  point,  it  would  seem  In  tije  new  plans  Tr*^U  now  involved  that  ^  .lunior  member  of  th^  when  a  cub  repf 

and  may  yet  exceed  the  1922  total  and  previous  high  is  Hie  disappearance  of  the  equity  of  all  sharehoiders  no  one  knows  what  to  do;  and  there  'receding  T safari"  m\icli ''‘^arg'ei’  to\vur fl' quesHoii 'a^^^ 
record  of  25Vi, 000.000  bushels.  unable  to  contribute  cash  for  the  new  |  is  a  general  feeling  that  noi.hing  can  banker's"  family  ■«as 

■cour,,,  *i.n  .1.  ....  1  securities.  The  explanation  offered  is  that  a  contribii- ,  •’o  done  until  Germany  fal's  into  p^pp,.  niilreis  has  recently-  declined  pim. 

raking  the  situation  generally,  there  is  also  cause,  ,  .  .  pithpr  hanknintcv  or  revolution.  o  n.,..  7.  _ _ .  .1. _ 


for  rejoicing  and  for  eonfidonce  for  a  eonsidcraldc  iiii- 


Aii  unfortunate  point,  it  would  seem  in  the  new  plans  ’  n-„p  i,  L  ko  involved  that  junior  member  0.  th"  dip  (>-  jngs  when  a  cub  reporter  from  an- 

.  r  .u  •.  r  ..  u  u  "orse.  It  is  now  so  nconeci  inai  corp.s,  living  in  Hie  capital,  other  publication,  liiirrving  up.  broke 

IS  Hie  disappearance  of  the  equity  of  all  shareholders  no  one  knows  w-hat  to  do;  and  .here  n^ppjyjng  a  salary  much  larger  jn  with  a  question  as  to  whether  the 

who  may  feel  unable  to  contribute  cash  for  the  new  |  ts  a  general  feeling  that  nothing  can  banker's  family  was  sailing  with' 

securities.  The  explanation  offered  is  that  a  contribu-  •’o  done  until  Germany  paper  niilreis  has  recently  declined  him.  ' 

tory  basis  was  made  necessary  in  justice  to  the  gen- |  little  over  9  renis.  Om^  embry-o  j_  p  .stopped,  thumped  his  ccnc  on 


But,  on  the  other  hand,  peace  has  an,hi,ssadoi-  was  then  mulcted  of  (hp  ground  and  roared: 


,  '  .  .  '  .  p  ,■  ..  p  .  bondholders  and  unsecured  ‘'reditor.s, :  j,ppn  ,vith  Turkey,  and  the  „,f  ,7,  ,3,,3,.y  1 

proveiiient  111  business  fo.  the  coming  fall  in  Hie  fact  ^,j,g  gj.p  accepting  a  junior  security  to  that  the  share- 1  situation  in  Egypt,  Ireland,  and  In-!  tion  of  paper  for  gold. 


that  the  crops  in  the  prairie  provinces  arc  fairly  dis-|  holders  are  being  called  on  to  purchase. 

tributed  in  contrast  to  more  spotty  conditions  that  j  -  - -  - - - 

generally  prevail.  The  improvement  in  the  averagely-.  ^  »>,*  r  <  •  .  < 

,  p  .  ,  .  ,  .u  .  i  Getting  Rid  of  the  Rubbish 

w-iil  1k!  of  great  advantage  in  raising  Ihe  buying  power  ” 

of  the  west  and  liquidating  ohligations  to  banks  andjT^^*^  week  things  appear  to  hr  (01 
,  ,  again.  p\  week  ago  we  left  Trer 

loan  companies  as  well.  .  ,  ,  ,  ,, 


Mr.  Fielding’s  Duty  to  the  Bank  Act. 

I-cHE  HoiiK'  Hank  ease  does  not  iiiiprovo  with  age. 
The  recnit  revelation  of  the  sale  of  some  thousand 


I  holders  are  being  called  on  to  purchase.  '  dia  has  been  greatly  iinpi-oived.  The 

j  Foreign  Office  has  had  its  pre.siige 

•  “  restored:  and  Lord  Curzon  is  no  Irm- 

!  Getting  RI(J  of  the  Rubbish  in  Europe.'";,,;™''  "" 

'  f'  HIS  week  things  appear  to  be  "Coming  On'’  once  There  is  at  the  moment  a  state  of 
again.  A  week  ago  we  left  Premier  VT'^‘<«oHn1. , 
apparently  abandoning  the  path  of  a  level  headed  husi- |  ,,5,^  when  T.loyd  George  sent  his 
ness  administrator  to  play  the  role  of  a  fire-rating  panioky  cablegram  to  the  Colonial  j 
jingo.  Since  then  he  has  been  wearing  off  the  local  !  governments,  asking  for  their  help 
glamor  a  little  against  the  sterner  solidarity  of  Eng- 1 imminence  of  | 


The  reFAilt  ha.s  been  a  most  annis- 


"I  will  attend  to  my  family,  younf 
man." 

And  he  tuTried  and  strode  away. 


Inside  Stories  of  the  Street 


EXFXUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

145  ST.JAMES  ST.  MONTREAL 


TORONTO  A  »l  SIER  TKEErilONE 
(  ENTRE. 

When  Montreal  the  other  day  drew 
attention  to  the  telephone  business 


Tbe  housing  .muddle  has  been '  py  announcing  that  the  Bell  Tele-  k'!’”'’*'- 


Natural  the  iip;nThrii;-ion,  there-: 
fere,  that  the  news  that  came  swing-; 
ing  in  on  A;>.il  19.  toroi.  niusl  h.avri 
quick  dreadful  effect.  It  was  nol  a 
shock  coming  ic  a  going  market.  | 


qsHE  Home  Bank  ca.se  dc^^  not  improve  with  age.  land,  and  is  finding  France  edging  a  little  away  from  |  3  had%rosse,1  toe  lOO.OOOth  Moniing  nev..-papers  presented  the: 

X  The  m  riit  rf.^olation  of  tho  salo  of  boinf  thousand  him.  If  thp  UeaRUc  of  Nations  stands  its  ;;roiind  Mns- ]  j^ousr  building.  Tho  pri-  telpphono  mirk  and  markinR ’tho  oc-  Kx- ; 

shares  of  mocK.  iiiulor  Instriiollons  from  the  president,  solini  must  come  down:  If  it  does  not.  It  will  havriviti'  ron'tracto'i*  has  been  set  free  caslon  by  presmtlng  Mayor  Martin  o)>e-'Ins;.  Ordinary  prrdu*- 

durinc  the  tnonths  Immediately  preceding:  the  failure  of  proelamerl  Its  rundamental  weakness  before  the  world  from  red  tape  and  restrictive  logisla-  ^-jth  a  fac-simile  of  the  orisinal  Bell 

the  hank,  iindoiihtotlly  shorked  the  puhlir  mind  and  and  will  he  compelled  to  pass  off  the  sta,Re.  leaving  the  !  ***^^-  Restriction  Act  was  telephone,  the  (piestion  arose  as  to  ’  alreariv  fn  hTnd«;^nV  T 

«n,  ,„„h.r  ,o  „r  .h.„.  ,c,«; I,'" ^ 


THIS  BOND 

Yields  .... 


'™  8% 


Irjlders  and  depositors  towards  the  inanaRcment,  and  to  |  up  the  rest  of  the  world  to  crush  the  stark  madness  I  3jj^  cease  entirely  in  1930.  Investigation  proved  that  Toronto.  were  helping  disquietude  alonj;.  | 

iiipi-easc  .still  morn  the  lack  of  confidence  In  thi*  niter  of  the  war-monger.  Meanwhile  .Musfiolinl  la  having  I  The  tox  collectora,  w-ho  had  taken  ^.jjj^  all-English  .sproking  popii-  and  money  iiiar-| 

futility  of  Hir  iiresciil  system  of  nionihiv  government  his  fling  and  the  w  orld  is  being  dts-illnsioncd  once  7o  ibemsel/i'cs  toe  right  to  assess  as  ,  ]3jj,,3  ,,3,,  yrry  much  ahead  of  r- *'"^^**' 

stateiiirnt.s  to  keep  toe  public  inlormcd  as  to  the  true  again.  tbe  •u""*’’''"'’  ^nmUng  under  raboi-  a g i 

state  of  the  banks’  affairs.  We  arc  not  inclined  fo  Shnultaneously  events  arc  ’’Coming  On"  In  Germany,  j  a  'miUion*' more'^h^n^' toan'''\>!'^*'  whips,  and  Pt-esidem  Roosevelt  fiery! 

acccpi  the  bald  facts  of  the  ,sale  of  stocks  by  the  pres-  The  economic  ciefeat  was  long  in  arriving  but  the  G('r- j  Two  important  Acts  were  pa.ssed  western  centre*^  The  tcital  miniber  "swollen  foi-lunes"; 

idciit  on  Hicir  apparent  face  value,  liiit  feel  Hiai  ex-  mans  are  coming  to  realize  that  they  cannot  escape  |  to  still  further  simplify  wnd  i-heapen  '  onnnected  lines  in  Toronto  is  pi-pKorihecl  healthful  limits 

idanalion.s  that  wHl  he  given  will  tend  to  improve  the  the  rest  of  the  world's  post-war  penalty  of  bearing  a  Processes  of  law,  ■mainly  by  pre-|p]pj;^P  jp  125.000.  As  is  w-ell-known. 

light  in  which  bis  action  will  finally  lie  viewed.  load  of  laxr.s  for  liquidating  indebtedness.  W’hen  Hie  'rnHng  delay rnnfei-ence  sion^  w-ihot*\hP  w,rc''nnf 


ket,  uncertainties  had  live  supple- j 
ments  at  AVasihington.  Congress 
eniivting  under  labor  agitation  1 
whips,  and  President  Roosevelt  fiery  ! 
on  the  subject  of  "swollen  forlunes"; 
that  must  have  "hpallhful  limits" 
prescribed. 

A'et,  with  every  fai-oring  depres- 


.\n  Imperial  Economie  Confei-ence  i3,.g.3  osers  of  the  telephone  as  arel^'^®-  the  market  dW  was  not 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particular.^  to-day? 


Technically,  perhaps.  th.>  .Minister  of  Finance  is  mark  came  crashing  down  this  w-eck  to  (one  hundred  ,  ,,3;  ,,333  for  October  to  dis- '  ,,;n„ii,h‘.sp‘eaking  people,  and  in  the  sensational  at  all.  Union  Pacific.  '--r^Tr^Trem  MVI  A  TPi  A 

related  to  the  case  only  at  Hie  point  where  he  may  |  million  to  the  dollar— one-twenty-five  millionth  the  whole  question  of  Imperial  |  Quebec  tbe  per  capita  l^outhern  Pacific  and  Atchison  re-  (T  .  |K  Iuj  II  J/j.  ^  ^ 

Icel  that  the  monthly  reports  siibniitled  to  the  Depart- 1  normal  par — German  eyes  opened  a  little  more  clearly  '  co-operation  and  the  de.vt^lopiuont  of  proportion  of  telephones  is  smaller  a  couple  of  points  they  the  Jjhnitd0,- 


OKOit  of  I’inance  at  Ottawa  were  true  or  were  false.  1  to  the  fool's  paradise  they  have  been  living  in,  and 
Tills  point,  and  this  alone,  fonnedd  the  basis  of  the]  passive  resistance  in  the  Ruhr,  and.  the  reign  of  tho 


......  ,0.  Uicuu  (lie  uasis  01  inc  passive  lesisiauce  111  me  ivuiii,  aim  me  reigii  01  nopul.-ltion  of  Britain  to  go, 

•Minister's  intervention  in  the  ease  of  the  .Merchants  professional  financial  class  and  the  Stinnes  type  of  the  Colonies.  This  has  become  | 

Hank.  The  .Minister's  duty  now,  however,  goes  far  industrialist,  drew- measiireably  nearer  Its  ending.  With  necr.ssary  now  that  the  United  States  j 

heyxind  this  technicality,  which  was  allowed  lo  degen-  France  a.bsorbing  slowly  tho  British  view.  European  ■  refuses  to  take  more  than  Ii.OOO, 

crate  into  a  quibbling  of  law-yers  where  the  Merchants  cloud.s  are  lightening,  and  a  scttle.menf  among  Hie  Britishers  a  year. 


the  resources  of  the  Umpire.  Seveial  p,f  33y  other  centre  in  the  directly  concerned  railway-  is- 

Aets  w-ere  also  passed  to  enable  the  noniinion  ’  stocks  moved  languid- 

surplus  popul.-ition  of  Britain  to  go,  jn  ,,  Volume  was  not  notably  swol- 

to  the  Colonies.  This  has  become.  Ion.  Eastern  coal  railroad  .slocks 

necr.ssary  now  that  the  United  States  j  EORD  BIRKENHEAD.  I  suffered  more  than  western  lip.e.s. 

vefiise:  to  take  more  than  77.000,  Rpcpnt  visit  to  toe  United  States  of  Brokemge  hoii.ses  at  tbe  close  re- 
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Karl  of  Blrkenheacl.  former  markets  roiirse  wei’c 


Bank  was  concerned.  |  three  big  powers  appears  closer  to  fulfilment  than  for  J, ^^hHv  i-.’drJdr'inn  toe  ^‘SnJ'nVrstorv  to^d  of"  toe^’old  dJvs  But:"thmigh  the  new';  a.riV  ebrifjed 

The  .Minister  must  consider  himself  as  one  in  whom  j  years  past.  When  it  comes  .Mussolini  will  back  down  K..vernnituit  has  'eiirvcd^iho  ."Huan^w  future  "Keeper  of  the  not  add  to  the  woeful  statements 

responsibility  centres  for  a  Bank  Act  that  will  afford  overnight,  gracefully  or  disgracofully.  when  the  rest  'hggiilc*  draVn»!''building  roads,  elec-  King's  ConscifTice'  was  plain  F'l-pd-  e  days  saw  the  market 

proper  protection  to  depositors  and  shareholders  of  the  of  Europe  declines  to  submit  to  his  nonsense  anv  trifving  railways,  extending  doi-ks  prick  Iklwin  Smith,  a  rising  light  at  Praver  in  its  uneasiness.  Con- 

Canadian  chartered  hanks.  It  Is  his  duty  to  eonduct  longer.  '  toe  British  bar. 

such  a  searching  investigation  into  Hic  collapse  of  Hie  A  settlemenf  in  Europe- unquestionahly  the  most  ,,  Jl:'',,';r;;r'dTlt\v'^to  Tgo' ^thi^^’British  ^Ameri'cT^^  was  soon  under  way.'  United  Rail-' 
Home  Bank,  in  the  fare  of  sw-oni  statements  issued  tty  |  efficacious  busine.ss  tonic  the  w-orld  can  supply -is !  .-■■nipany  can  now  he  organized  ''>’."1  Tobacco  Co.,  was  n  nuniher  of  years  '9  a  pao'r  bottom.  Others 

officials  month  by  month  before,  and  by  a  ptiiilic  "Uoniing  On."  !  !h,"''()V(^rniTient*‘ '  "  ""'lOKo  engaged  in  a  dispute  with  Brit-  ''<‘>-1  down  less  and  less  rapidly.wiUd- 

dcolaration  of  the  president  at  the  annual  meeting  onlv  _ _ _ _  i  The  workmen's  ('(>mren.«nti''n  .Vft  l.sli  manufacturers.  Litigation  la.st-  out  nmeh  display  of  resiliency-  dis- 

a  few  weeks  before  the  bank  closed  its  doors  ‘  i  '"to‘'Rn;  worked  '^ree  or  four  years,  and  Mr.Smtth  r>ofdt\on  at  any  point  by  any  of  them. 

The  Minister  of  Finance  has  no  need  to  await  the  ^''T.R.  CaSC  AwilitS  Premier  in  Londoil. !  w"h'torrtisab"ed.  and  to  aiv-  a  lar^r  was  one  of  the  coimsci.  Ultimately  ¥  »  ¥  ♦ 

me  .  miisrer  or  finance  nas  no  nceri  10  await  the  ,  ^yidow  In  rase  ho  is  killed  a  settlement  was  reached,  and  the  CREATING  GOOD  IVIEL  FOR  THE, 

report  of  toe  curator,  and  should  without  delay-  issue  a  '  | '  HE  Premier  of  Canada,  w-111  be  called  upon  during  I  "hd"  .it  work,  arts  havr  boon  occasion  was  celebrated  by-  a  ban-  XROLEEYS. 

public  statement  declaring  his  intention  to  clean  up  all  his  visit  to  England  to  discuss  important  Empire  '  p.vK«od‘'G,  ‘  r form"  abuse.:  of  one  kind  Qoct.  at  which  Mr.  isniith  wa.s  g-.iest  otiiities 

points  that  seem  to  reflect  seriously  upon  banking  trade  questions  at  toe  Economic  ronfcrcncc.  and  be  hav^  soTsht^  puX*^  in, 

practices  ana  the  enforcement  of  the  Bank  Act  in  Can-  F;mpire  organization  at  the  Imperial  Conference.  There  |  I'lm  without  I hes*\d  stated  for  tho  delectation  of  the  conceivable  manner.  The  re- i 

ada.  The  sooner  he  speaks  ont.  the  better  it  will  be  for  faces  him,  at  the  same  time,  a  ver>'  Important  parflnilar  i  lorir.a^re  now'ma'cre  legitimate  by  the  hosts  and  other  guests  thaF  his  fees  passengers  and! 

all  concerned.  nbnf>fitin.n.  tho  nroAontaflnn  nf  ('flnadiL*^  in  rer-ard  marriage  of  their  parents.  A  mar-  jn  the  matter  recently  closed  had  en-  employeos  representing  the  man- , 


inclined  fo  regard  the  worst  as  over.  . 

But.  though  the  news  a.s  it  cl<''rifipd  ,  Address 


Ofi  ii  very  kiimm'-.-  ^  .1  siory  roin  01  me  OKI  (lavs  7.  .  - - . , 

g..vernnuu.t  has  relieve, 111^^^^^  ^,^^3  the  future  "Keeper  of  the  "Off"' 

ibaiiiiic*  dra'ins  building  roads,  elec-  King's  ronsciemce"  was  p’lain  F'red-  *'o*'<'<*ss  ve  days  saw  Hie  inarkei 

trrfving  railways,  extending  dorks  erick  Iklwdn  Smith,  a  rising  light  at  8:raver  in  its  uneasiness.  Con- 


and  granting  export  eredits  lo  too 

'''Tbl"mu»i*rooni  iiisuraneo  companies  !  Mr.  .lames  B 
have  hi'en  dealt  with  rigor, ui.-lv.  No  ,  retired  from  t 


erirk  Iklwin  Smith,  a  rising  light  at  gia'vr  m  us  imeasuiess.  v.oii- 

the  British  bar  serv-ative  bankers  exened  influence. 

Mr.  .lames  B.  Duke  who  has  just  •'  unmistakable  liquidation, 

retired  from  the  British  American  United  Rail-. 


cnipany  (ion  w  1  Tobacco  Co.,  wa.s  a  mimher  of  years  ^  panic  bottom  Others 

! h,'’go\''evnmeiir  | '’Ko  engaged  in  ,-i  dispute  with  Brit-  fowm  les.s  and  less  rapidly.wito- 

The  Workmen's  ,-ompen..ntion  Act  '  i.,h  manufacturers.  I.itigatlon  la.st-  display  of  resiliency  dis- 

ha..  keen  amended.  '■>  e'’’’-;  "  od  three  or  four  yc^irs.  and  Mr.Smtth  POf  "'on  at  any  point  by  any  of  them. 

w'h'’''!:';;is!:me:rami  to  ultimately  ^  ^  » 


aguln  and  a«ain  upon  the  Dominion  Government,  be- 1  dn'gsSi’yi-e  been  doubled. 


SAN  FRANCISCO  F.ARTHQUAKE. 


points  that  «.em  to  reflect  seriously  upon  banking  trade  questions  at  toe  Economic  Conference,  and ] have  sought  public  good  will  In, 
practices  ana  the  enforcement  of  the  Bank  Act  in  Can-  F;mpire  organization  at  the  Imperial  Conference.  There  |  I'lm  without  I hes*\d  stated  for  tho  delectation  of  the  conceivable  manner.  The  re- i 

ada.  The  sooner  he  speaks  ont.  the  better  it  will  be  for  faces  him,  at  the  same  time,  a  ver>'  Important  parflnilar  !  b'lcir.aW  now'macTe  legitimate  by  the  hosts  and  other  guests  thaF  his  fees  passengers  and  I 

all  concerned.  obligation,  the  presentation  of  Canada’s  case  in  regard  '""■  r'aK''"''  „  a. ''"^'♦er  recently  closed  had  en-  ^’mployees  representing  toe  man- , 

.  „  .  _  .  ,  _  .  _  .  „  rici  couple  can  now  obtain  », di' ori e ,  mnrrv  anH  c»t  „rv  ki,  agement  on  a  Street  railwtay  line  i 

- - - - - - - — - -  to  the  Grand  Trunk  and  Grand  Trunk  Pacific  security  without  having  all  the^deia-ls  of  n  to  jjiarry  and  set  up  his  Boston  to  one  of  the 

Auiiust  Filiures  Call  for  Fronomv  holf>ers  in  a  comprehensive  light  before  toe  British : ‘’’'I'^'^'^rtokinVage^ha^Pen  rats  '  »  ♦  »  *  nea.rby  manufacturin*  centers  is! 

*  ®  ^  investor.  The  Financial  Times  has  urged  this  cause  i  eigiitccn,  by  a  bill  introauced  by  Lady  j  jipix-pci,'  mcicTrp  psTATra  w^orth^  of  note.  ' 

at  Ottawa.  a.  '!  six  fr.ix,wo  IwtSqc ‘t 

'T'HB  ftnanciafl  statement  of  the  Dominion  for  toe  lievlng  that  previous  attempts  to  meet  criticism  over- 1  ^  ^  Harking  back  in  rocoMecHons  of  ^meSs*aS  IntSirid^lf  any  oif  the 

month  of  August  and  the  returns  covering  the  five  seas  were  but  feehily  carried  out,  and  that  an  adequate  i  that  has  been  needed  for  twenty  I  historic  catastrophes.Wall  Street  can  passengers  wished  to  follow-  his  ex- 

montbs  of  the  new  fiscal  year  up  to  August  31,  show  a  statement  would  be  of  Infinite  ser\-ice  in  disarming  the  ^,?v"r^(iared"to'^puV'it^o"iVe^  v'ot'e"  recs.ll  none  so  catiaclysmlc  as  that  ample.  Several  dozen  eggs  w-ere  pur- 

slackening  'U'p  in  the  increased  revenues  that  had  been  greater  part  of  injurious  criticism  that  at  times  has  There  has  been  only  cm,^  new  mju-  which  the  cables  f.om  tho  Orient  are  chased.  An  old  lady,  wishing  to  re- , 

„Uc,pa...  (r.,.  an.  ,..p.  .pro..  ,,p.„P>.,  rirC...  '  ;  S;a.5.;-'7o;~,'3.  re.'’?,;'.’  S  SS  EinJoSt';  Si! 

The  revenue  for  toe  month  w-as  only  about  120,000  The  suggestion  is  repeated  here,  that  an  offer  be  t  hT«rprI  markets.  some  nice  apples.  Accordingly  the 

ahead  of  August  last  year,  "while  expenditures,  due  held  out  of  some  equity  for  the  Grand  Trunk  share- |i-s  no  British  dock  in  the  Far  East  Sixten  yeaxs  ago  San  Francisco  car  was  stopped  some  distance  far- 1 
mainly  to  Increased  Interest  charges,  ran  ahead  $770,000.  holders,  that  might  show  earning  pew-er  in  the  event  j  tuil^hof"  accommodatt  a  nu>  ein  at- ,  .,^.,33  5(1^  lives  lost,  $200,(X»0,-  ther  on,  and  the  conductor  w-ent  up  | 

In  the  case  of  customs  duties  the  Inci-ease  was  only  of  a  marked  Improvement  In  Grand  Trunk  operations  tb'’  whole  this  i..  regarded  as  a  000  property  destrojed.  New  Aork  to  a  farmhouse  and  returned  withj 

at.  .  ..  a..  _  .a  a  ,  a  wKvxi.. .  ^  piontlis’  l  ecoi  d.  Thoi  e  has  var.ously  was  closely  related  to  that  the  desired  fruit.  ' 

$276,000  where  toe  increase  for  the  five  months  shows  This  would  at  least  serve  to  meet  the  arguiiient  that  |  n.M  been  a  .single  act  to  create  any  jHgtress.  Eastern  ccpital  suffered  Thu*  in  the  nature  of  a  personally 

$2,846,000,  Canada  haaS  taken  advantage  of  a  purchase  of  the  1  sturendously.  Great  Hnaiicial  cor-  conducted  marketing  tour  the  East'-j 

In  the  case  of  special  taxes  listed  under  the  heading  Grand  Trunk  at  the  depressed  current  market  pi  ice. ' 'st--*-  .Many  difficulties  have  hem  poratious  .here  were  involved —mis-  ern  Massachusetts  Street  Railway  is' 

of  "Inland  Revenue”  the  increase  over  August  of  last  w-itoout  making  any  allowance  for  its  future  earning '  :!Ie?!'''','.prt«on  ^to  Veer*^'pieaU>d  w^th  iiicanc  confiii*^  to  the  creating  a  customer  good  will— pro- 1 

year  was  only  $472,000,  where  the  gain  during  July  had  powers.  'ihemseivea  and  their  new  govern-  management' 

ineni.  M)  eApanuvKi  ri.y.tb  luriv.  ise  i,  I 


In  the  case  of  customs  duties  the  Inci-ease  was  only  of  a  marked  Improvement  in  Grand  Trunk  operations. 


$276,000  where  the  increase  for  the  fire  months  shows  This  would  at  least  serve  to  meet  the  argument  that  j  n.Ai  been  a  single  act  to  create  any  Lj^gtress.  Kaotern  cr.pital  suffered  in  the  nature  c 

$2,846,000,  Canada  haaS  taken  advantage  of  a  purchase  of  the  1  Gccat  Hnaiicial  cor-  conducted  marketing  1 

In  the  case  of  special  taxes  listed  under  the  heading  Grand  Trunk  at  the  depressed  current  market  pi  ito. ' diffiouities  have  hem  j  poratious  -here  nere  involved —mis-  ern  Massachusetts  Stn 

nf  **Tnlflnd  Rpv«niiA**  th$»  inr^rejlAe  nver  nf  la^l  m-itbmit  makinc^  anv  altnu'unfvo  Tnr  it«  fntnri^  n.» 1 ^  ‘  .  SL ^ V' ^  fortune  Vv  HO  alCSnc  COnfinod  to  the  creatinff  a  CUStOmei*  £ 


year  was  only  $472,000,  where  the  gain  during  July  had  I  powers. 


f-veiv  reaJ*on  to  feel  pleased  with 
tht>mselvea  and  their  new  govern¬ 
ment. 
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POWER  STOCKS 
GIVE  IMPETUS 
LOCAL  MARKET 


Marked  Activity  in  Montreal 
Power  Helps  Entire  List  — 
Special  Plan  Proposed  For 
Ogilvie  Flour  Mills  —  Paper 
Stocks  Fail  to  Fully  Reflect 
Favorable  Features  of  Recent 
Statements. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


In  connection  with  the  reoipaniza- 
tion  of  the  Riordon  Company.  I.iniit- 
ed,  the  name  of  Sir  William  Price  Is 
clo.sely  associatetl.  He  is  a  mem¬ 
ber  of  the  new  board  of  directors. 


pointed  one  of  three  commissioners 
for  the  administration  of  the  Mani¬ 
toba  I.iquor  Act. 


•  Without  any  advance  waminp  and 
at  a  time  when  the  general  market 
was  practically  neglected,  some 
special  de'velopments  occurred  which 
I  served  to  immediately  centre  the 
;  attention  of  trader.s  on  the  possibility 
of  increa.sed  activity  in  the  local  mar- 
I  kct. 

!  The  new  situation  arose  out  of  the 
’  sudden  marked  demand  that  devel¬ 
oped  for  Montreal  Power.  It  was 
thousht  there  must  have  been  sonic 
I  arrangements  for  a  number  of  trans¬ 
actions  off  the  market  because  when 
some  heavy  liquidation  took  place 
there  was  immediately  available  a 
sufficient  number  of  orders  to  take  I  and  in  some  quarters  It  Is  suggcMrd 
care  of  all  stock  offering.  In  someiu^ai  he  mav  rake  an  tmportani  cvi-- 
iTspects  it  had  the  appearance  of  a  I  office  with  the  compaui  Sir 

readjustment  of  accounts  and  after  ;-^viiiiam  is  well  known  throughout 
the  selling  had  been  absorbed  the  i  Canada  as  a  leading  pulp  and  paper 
stock  again  showed  increased  I 

strength  and  sold  up  to  a  new  high  |  ^  Company,  l.imitod.  ot 

‘‘''I?’-  .  .  Quebec,  a  director  of  the  .Monireal 

The  movement  tn  this  stock  ^ as  Company,  a  director  of  the 

followed  by  increased  attention  tw  Wayagamack  Pulp  &  IMprr  Com- 
Sbawtnigan.  M  bile  the  volume  of ;  Honornrv  Pro- 

transactions  in  he  lat  er  sldent.  Metis  Lumber  Company.  He 

those  in  Montieali^..^^ 

cated  at  I.ennoMille.  Qiie,,  aiiri  at  a 
prh-ate  school  in  Hngland.  He  en- 


Geo.  f.  Glennie,  superintendent  of 
Ontario  branches  of  the  Rank  of 
,\ova  Scotia,  and  pretvionisly  man¬ 
ager  of  the  St.  John's,  Newfound¬ 
land,  branch,  has  been  appointed 
manager  of  the  Toronto  brtinch  of 
the  bank,  in  succession  to  H.  G. 
Rums,  recently  appointed  an  tissist- 
ant  general  manager.  .Mr.  Glninie 
is  a  native  of  T’lctoii,  N.S. 


Frank  P.  'Wood,  president  of  the 
Burlington  Steel  Co,,  IJmitod,  has 
been  elrcfrd  a  director  of  the  Impe¬ 
rial  Life  Assurance  Company  of  (  an- 
lada.  His  Gr.sl  connection  wu.s  with 
Centra!  Canada  Loan  &  Savin.gs 
Company,  after  which  he  joined  the 
■Montreal  staff  of  the  National  Trust 
<  ompany.  lycavitig  them  in  1!>0T  he 
became  associated  with  the  late  Sir 
Frank  tV.  Baillie.  in  Toronto. 


Sir  Donald  .Mann  has  returned  toi 
his  home  in  Toronto,  from  Europe,  j 

Senator  J,  p.  B.  Casgrain  has  .sail- j 
ed  for  home  after  spending  the  sum- 1 
inej-  months  abroad.  | 


^  Dr.  Austin  Irvine,  of  the  Montreal ' 
Stock  KjK'hangp  firm  of  Craig.  T.,u-: 
ther  &  Tiwinc,  has  returned  to  Mont- ' 
rea.l.  after  spending  sewra.l  months 
in  England. 


W.  E.  Riindle.  general  manager  of 
the  .National  Trust  Company,  has 
Just  returned  from  a  four  months 
trip  to  to  the.  principal  countries  of 
Europe. 


■W.  H.  .lolliffo  is  a  member  of  the 
new  ;.\  -orgaiiize(l  Toronto  financial 
firm  of  Dickson.  Jolliffe  At-  Coiiipany. 
He  has  had  a  wide  experience  in  the 
financial  field  in  Canada  and  brings 
U>  his  nefv  firm  an  abllii.'  wnich 


roinpare  with 
I’ower.  still  the  stock  was  in  good 
demand  and  traders  who  took  their 


pcM-aie  scnooi  in  Lngland.  He  en- 


■?J 


RIORDQN  SCHEME 
LIKELY  TO  SUCCEED 


(CniitiiiiKMl  I'roiii  Page  1) 

In  figuring  out  the  earning  power 
the  reorganized  company  The 
T'inaiii  ial  T'iines  understands  that  the 
inanagonieni  are  counting  on  the 
di\idend  for  the  prior 
(ipg  not  only  eaimed  bur  jiaid 
i't.gularly  with  a  surplus  sufficient 
1  loiiablj  to  co\er  the  second  pre- 
tirence,  which  is  not  cumulative 
until  l!i2T.  Earnings  atailaUle  for 
the  coninitin  stock,  it  is  figured,  will 
couie  irooi  the  development  of  the 
I  iclsea  Water  Pow  er  and  one  or  two 
<  her  powers.  an<l  also  later  on  from 
Cl-.'  o.-<tablishnient  of  a  newsprint 
Ji.iii  on  the  Gaiineau. 

<■00(1  1  For  KMI-ron  Hill. 

T'he  a\ailahle  pulpwood  on  the 
C:  lineau  limits  would  enable  a  mill 
with  a  (apaciiy  e,f  ToO  tons  a  day  to 
iie  oiieiated  for  25  to  Ja  years.  It  is 
iirdeifiorid  that  the  waterpowers 
can  he  dpvelniK;(l  without  any  xel'cr- 
cut  i-  i,(  the  existing  bond  holders  as 
these  arc  apart  I'loni  liens  held  by 
tl.em. 

■Mi'.ch  (  f  the  interec.t  in  initstinrn' 
ciicles  in  cimnection  wi;h  ilo>  an- 
!  .n ’ll  ement  cr'U.rrd  in  the  position 
O:  t!;e  sji:i reholders  of  the  old  uini- 
1  my  wdii  which  tin-  .''iiit-t  -.as 
ir  .'c  familiar  lii.iii  with  the  sreiiri- 
ti  oi  ihi  new  Riordon  ('onipan.i. 
t'dii'e  0  1  definite  sttitcineni  wil!  be 
f-.c'.!' o;-.iing  for  .seine  time  it  is 
!i  Twn  :!>ii  the  coinninn  sharehold- 
f.  of  If  otdon  T’nlji  A,-  Paper  '  oni- 
r  I'lx  will  lint  be  in  as  feMira.ble  a 
posiiion  as  was  antieiptited  general- 
1.'  in  eoiiqia r;.<on  with  ihi'  lii-i  jno- 
f-  -  'fd  shareliolder.s  of  the  Riordon 
C(  nj-iii.-i . 

All  Old  liillae.T. 

The  curious  fal'acy  has  t-ersi.sted 
ev'-'ii  in  the  present  time  ih.-it  an 
.•igrrenienl  had  been  reached  under 
whieb  an  allnlnieM  of  stock  of  the 
Riordon  Cemrany.  Limited,  had  tieeii 
made  to  fomnion  sb  ircholders  of  the 
R'ordon  Pulp  w  I’aiier  tiomimny. 
The  terms  of  tliis.  as  iinorficia.lly an 


mi.ght  have  a  fair  advance. 

IJiieliee  Ry.  Sit  nation. 

*  .Among  Lhe  public  utility  issues 
Quebec  Railway  also  came  in  for 
some  attention.^  This  followed  the 
announcement  'that  the  negotiations 
that  had  been  under  way  with  a  view 
of  iryiTig  to  secure  better  terms  for 
the  shareholders  in  the  proposed 
consolidation  could  not  be  enter¬ 
tained  by  the  controlling  interests. 
They  pointed  out  that  they  had  after 
investigation  established  the  best 
possible  basis  they  considered  the 
assets  could  stand.  It  was  thought 
that  some  of  the  buying  came  from 
interests  who  wanted  to  be  sure  of 


Lieut. -Cnl.  of  the  ITLst  Battalion  In 
1919  and  when  this  was  dlsbaniTed 
In  Krtglar.d,  he  went  to  France  ns 
(  apt .Tin  of  the  4ih  Battalion  Gan- 
adlan  Railway  Troops. 

The  Hon.  Frank  Ollwer,  who  hos 
been  mentioned  a.<  probabh'  choice 
of  the  Government  for  the  vacant 
post  on  the  Board  of  RaiAvay  Com¬ 
missioners,  is  in  Ottawa. 


TV.  H.  JOLLIFFE. 


.M  Gorm.sen  and  C.  Revenllow,  re¬ 
presenting  the  Danish  government,] 
are  making  a  tour  of  (kinada  in  con¬ 
nection  with  a  proposed  movement] 
preference  just  where  control  would  rest  at  the ,  of  Danish  farmers  to  this  country. 

time  of  the  meeting  which  is  being  - 

called  to  pass  on  the  proposal  of  i  <7harles  Ijourcndeau,  K.C.,  has  suc- 
1  he  merger.  ]  ceeded  A.  Turcotte.  who  resigned 

Brazilian  Traction  also  attracted !  from  the  lioard  of  directors  of  the 
a  good  deal  of  buying.  The  fhictua-  .  Rank  of  Hochelaga. 

tions  in  Brazilian  exchange  always  j  - 

<-auscs  a  good  trading  market  in  this  ^  Rf  jfon  -^v.  L.  .Mackenzie  King, 
issue.  .  I'oin  time  to  lime  lyondon  Pi-jiuo  Minister,  leaves  C'anada 


comes  into  the  market  as  a  buyer  for 
the  stock  and  this  has  the  effect  of 
helping  the  securities  to  some  ex¬ 
tent. 

Milling  Sfoeks  Aethe. 

There  were  also  some  special  de¬ 
velopments  in  the  milling  i.'^sues. 

‘  This  was  due  to  the  announcement 
hy  the  Ogilvie  Company  that  follow¬ 
ing  the  annual  meeting  a  special 
meeting  will  be  held  tn  authorize  the 
formation  of  a  special  company  to 
handle  the  large  reserves  that  have 
been  built  up.  This  is  the  first  an¬ 
nouncement  of  a  definite  plan  on  the 
part  of  the  director.",  although  re¬ 
port."  in  this  connection  lia\e  been 
prevalent  in  the  niai  kel  for  the  last 
eoiijiie  of  years,  I.ake  of  the  AVoeds 
al.'-o  nut  witli  a  good  demand  wliile 
St.  I.awrt'nce  Flour  on  a  small  turn¬ 
over  was  lip  well  above  recent  low 
levels.  Maple  Lc-af  seenrities.  whb  h 
have  been  show  ing  marked  weakni  s;-. 
continued  around  the  low  level",  the 
preferred  selling  around  7b. 

fJenenil  Markci  Firm. 

Out  in  the  general  market  Dom¬ 
inion  Textile  showed  .signs  of  in 
ei  eased  aeeiimulation.  Thi'  ordt  rs 
In  Ilie  stock  -were  Hie  largest  for 
sonic  time  past  and  evidently  indic¬ 
ated  that  previoihs  licjiiidation  had 
run  its  course  and  a  good  demand 
was  developing  for  the  issue. 

The  paper  storks  also  gave  a  fair 
aeeount  of  themselves,  but  failed  lo| 
show  the  activity  which  traders 
seemed  to  Hiink  would  liave  been 


should  mako  for  n  good  rnc..asure  of 
■success.  He  was  for  the  past  three 
.vears  comioeted  with  the  Toronto 
firm  of  Graham,  Hanson.  Ai-  Comp-iny, 
Limited,  while  heiixg  prcrvioiisly  on 
the  staff  of  Aemiliiis  Janis  A  Com¬ 
pany.  Limited.  The  new  firm,  which 
has  already  opened  for  business,  will 
deal  in  goivernment.  municipal  and 
corporation  bond.s  and  ronduel  a 
general  investment  business. 

.\.  .1.  .NesTiitt  has  been  elected  pre- 
swlent  of  the  Ottawa  &  Hull  Power 
Comiiany.  Mr.  .Nesbitt  was  Hie  lead¬ 
ing  tigure  in  the  taking  over  of  tlio 
company  by  the  new  interests  and 
the  Mitisequent  new  ftnaneing  which 
has  h(-cn  sueeessfully  earricvl  out. 

Hr. an  R.  I'eny .  formerly  with  P. 
Lyall  A-  Sons  Lemst ruction  (.’ompany. 
has  joined  the  stafl  of  Uic  MacKin- 
ahroad  hy  Sir  Lomer  Gnnin.  Minis- I  non  Steel  t'oniicuiy.  I.iniiled,  of  Sher- 
tc-r  of  .lustice,  and  l  .le  Hon  Gforge  lirooke.  (jne..  ami  is  in  cliarge  ol  the 
P.  Graham.  Minister  of  Railways.  comjniny's  s.ilfs  office  at  .Montreal. 

.  -  from  wliieli  office  lie  will  iiandle  all 

\V.  J  niilm-ail.  iire.ddeiu  of  Rul- j  l.iisiness  in  .Montreal  and  \ietnily. 
niiui  BiO",.  I.mited.  Winiupi'-.  a  tor- .Mr  Perry  is  a  gradnale  of  .MctJill 
nier  president  of  ihe  (  anaditin  Mann- 1  Fniac'i  sity  and  ha.s  had  <  xtciisive  ex- 
licHirers'  Association,  has  lavii  aji  pericnee  in  construction  work. 


The  new  president  of  the  Winnipeg 
Grain  lOxeh.ange,  J.  A.  Richardson.  Is 
one  of  the  best  known  grain  men  in 
Canada  and  is  particularly  -welT  rit- 
ted  for  the  position  of  chief  executiive 
of  that  important  body.  He  is  head, 
of  the  grain  firm  of  .lames  Richard-' 
son  &  Sons,  Kingston.  Calgairy.  AVin- , 
nipeg.  Toronto.  Montreal  with  other 
branches  throughout  Canada..  He  I 
has  built  tip  ;i  large  export  bttsine.ss 
for  his  firm,  iilaeing  it  among  the! 
leading  bnslnesi.ses  of  its  kind  in  this  I 
eountry.  Mr.  Riehardson.  besides - 
being  president  of  the  Winnipeg' 
Grain  Exehenge.  is  a  member  of  the ! 

I  Calga/ry  (Train  Exchange,  Montreal! 

Board  of  Trade.  Toronto  Board  of  | 
j  Trade,  Chicago  Board  of  Trade,  New 
j  York  Proriiire  Exch’ange.  He  t.s  «  di-  ; 

;  rector  of  the  Canadian  Bank  of  Com- , 

]  merce.  president.  Eastern  Terminal: 

I  lOlevaitor  Conip.any,  Limited;  presi-| 

;  dent,  Ihoneer  Grain  Company.  Lim- 1 
ited;  president.  Anchor  Elevator 
Company,  LimIteiL  v  iep-presideiit. 
Great  Lakes  Transporfntion  Com¬ 
pany,  Limited;  riee-presldont.  Guar¬ 
dian  Realty  Company  of  Canada. 
Limited;  dirertor.  Yalley  C.amp  Co.tI 
!  ('ompany;  director.  Kingstim,  I’orts- 
j  month  &  Cataraqni  Eleetrie  ('om- 
'  ptiny.  and  other  Canadian  eompan- 
'  ies.  He  Is  a  member  of  the  eouneil, 
Canadian  Institute  for  Hie  Blind,  and] 
of  the  hoard  of  mana.gt'mer.t,  Central  ] 
Western  Division.  .Mr.  Richardson  j 
is  a  ratvi-e  of  King.elon,  Ont..  and  , 
w"ns  educated  at  HiMeroft  .Avadeiiiy 
and  (Jueen'.s  University.  '.le  was  in  j 
charge  of  his  firm's  Toronto  office,  ! 
1907-1912,  beeoniin.g  vice-pieslUenl 
In  charge  of  AVertem  branches,  1912- 
1918,  iberoming 'president  ami  gen- 1 


for  I 

lyonrion  to  attend  the  Iniperiiil  Con-: 
ferencp  and  will  s.ai!  on  September 
21  on  hoard  the  Cana^liiin  Pacific 
.Montcalm.  Mr.  King  originally  in¬ 
tended  to  sail  on  Seplemher  L'l,  but 
importiant  polRictil  dev  eUapinents  In¬ 
cluding  reorganiZHtion  of  the  Cab¬ 
inet  and  I  (iiiseqiient  bv-cieclions  in 
Pictou  find  SoiiHi  Renfrew,  sihedul-l 
f  d  for  Septemher  20,  delayed  his  de-  ■ 
parture.  He  lias  liren  preceded 


J.  A.  RICHARD.SON. 

eral  manager  in  1919.  He  vvas-a.sso- 
eiatrd  with  the  Allied  AVhoat  Com¬ 
mission  during  the  war.  afterward! 
tieroniing  vlre-presldenl,  AVhea.t  Ex-j 
port  Company. 


Prairie  Wheat  Crop  1923 

Worth  at  Least  $360,000,000 

Based  on  New  Estimates 


iiiouiu  ed  at  the  time  when  the  oRI  j  justified  hy  recent  favorahlt  iriiorts 
R'oirdon  sto-’k  w.t!-.  r-ishing  i>ast  the '  This  applied  partieularly  to  issues 


2o0  inii'k,  were  that  the  o’d  Rior- 
ion'  luf fi'ite.'l  ."harrholders  would 
leceive  an  anieunt.  par  for  par.  that 
i.'.  .<L.'.bb.ooii.  of  first  prrferrc'I  stork 
o*'  the  Riordon  Company,  bearing  ;i 
(i  Idend  of  ,3  prr  ri-nt..  in  return  for 
iht  ir  hoidings  ef  ihc  old  Riordon 
)  icfei  rrd.  vv  tn:-li  carried  only  a  7  per  | 
(otit.  diviflend. 

Lrgiinieiil  lor  iliM-  to  '.*259  or  More. 

It  wo."  crmiiiion  i'clicf  that  to  the 
'emui.m  "hai'f  holder."  of  tlie  old 
ILordon  Pulp  w  P.ap-tr  Coinpany - 
ti'.i're  vv-;ild  be  aiiotted  Sf'.iiiib.iiud  of 
I  lie  7  pp.;'  cent.  ].i'f  feri  efi  stork  of  the 
Riordon  Company  and  in  iiddilion 
.12.bbb.ooo  of  the  <  omnioii  stock  of 
il’e  Riurd''-!  Company.  'I'iiis  would 
!  c  on  a  tiasis  of  1’;;  sluires  of  tlie  7 
I  'f  eeu:.  preioi'ied  fer  fiicli  common 
"lime  o'  o'd  Riordon,  and  in  addi- 
t  (in  two  si' a  IP-  (M  the  new 
n  return  al.-o  for  Hie  oid  coiiinion. 

1:  vea--  (.’•.  Clip  a.-sumptinn  ihit  new 
ii'Uinion  wbieh  wa.=  .se  ling  around 
•’•8  a  share  would  nil  the  old  roni- 
ir.-m  "harelioidei"  at  least  $lfi(p  for 
the  two  shares,  ami  that  the  share 
n  l  one-half  of  tlie  7  per  cent.  iire- 
feripd  vvo'ild  he  worth  at  least  .?12.) 
to  J135  additional,  that  the  old  eoni- 


such  as  .Spanish  River  and  Abitibi. 
Some  selling  of  AVayagaiiiagk  ot - 
eurred  and  the  stock  sagged  off  to 
a  new  low  level  for  the  fiirreut 
niovcnicnt. 


TORONTO  ISSUE 
OF  $6,713,0005’$ 

The  City  of  Toronto  is  calling  for 
tenders  for  $6.713.nbO  seri.il  bonds, 
due  1921  to  1952.  whose  approximate 
iiverage  maturity  is  2u  yrars.  1'he 
bonds  liear  inierest  at  the  rate  of 
5  per  rent,  and  are  payable  as  tn 
principal  and  interest  as  follows  ;  — 
81..'''99.0b('  in  Toronto  aiil  $5,123,990 
in  Toronto  ;inti  I.ondon.  England 
'rrndffs  will  he  reeeived  up  to  12 
o'clock  noon  on  Friday. 

ed  the  billance  of  what  they  d()  not 
tak.e  t  p. 

In  answer  1o  a  eominon  inquiry  as 
to  why  the  shareholders  were  not  [ 
given  an  equity,  say.  in  common 
stock  whether  they  subscribe  or  not,  ' 
the  following  appears  to  be  the  rx- 
mon  of  Riordon  vvas  talked  ef  being  planalion. 

certain  to  rise  to  a  point  an' where  |  The  Riordon  Company  lost  about  - 
from  .8250  to  $390  a  share.  ,  $9,099,000  in  the  slump  in  pulpwood, 

(Iviie.l  Sente  '  aod  several  millions  in  depreciation. 

K.paw.i  Ovmd  .somi.  the  high  cost  ofKipawa  Mill.' 

•A  oomplicition  arises  at  this : . _ ,  .  _ ..p 

poiiKt  :  patr  of  the  now  RioiMon ,  Thegte  losses  wiped  out  the 
.shares  went  to  the  Kipawa  Com- 1 j 
pany.  whose  stork  is  owned  by  the  ] 

Riordon  P.  &  P.  Co.,  and  it  is  under¬ 
stood  of  the  $9,009,000  of  the  second 
preferred,  $9,990,000  is  held  by  Kip- 
awn.  and  $6.ooo.o0o  common  out  of 


(Colili'liued  trotn  Page  1) 

It  is  interesting  to  .-ee  w  Ik  re  111 
increases  have  occurred  bf tween  th 
tune  of  the  two  estiiinali  (inoU'l 
alfove.  The  latest  tigiires  give  Al¬ 
berta  a  new  high  rei  ord  >  ro|» 
aniounling  to  approximately  1  lO.'ieu.- 
OOo  bushels.  The  July  31  Govu  rii- 
iiK'nf  estimate  allowed  Hie  |irovineo 
(I  yield  of  101 .776.000  hiishels.  .should 
.\lborta  iiarvest  tin-  croji  estimated 
and  obtain  an  average  price  Pif.Xii 
eenis  a  tiiishel  to  the  farmer,  that 
liroviiice  will  have  an  ineoiiie  from 
wheal  alone  for  1923  of  no  less  than 
$119,000,0011-  quite  a  .satislactory 
"11111.  and  fully  justifying  the  opti¬ 
mistic  exuberance  evident  earlier  in 
the  year. 

SHskiitetienaii  A  No  t.aiii". 

I'lie  new  e.stimates  giv<-  the  SfiS- 
katchewan  wheat  crop  at  a  new  high 
record  of  alKiiit.  say,  29(i.0iio,ooo 
bushels  and  an  increase  of  about 
•19,0110.1109  liushcls  from  the  (Jnvrrn- 
inent's  .Inly  31  estimate  of  Jll.o.'il,- 
OOO  hushe'.s.  If  Saskatehewan  far¬ 


mers  reee.vi 
their  wh<  III 
an  ineoiiK  fi 
no  less  than 


Xu  cent-  a  liii.'ihel  lor 
the  iiro'iiu.-  will  have 
(im  vvIkmi  Hii"  year  of 
S2u8, 1100,01.10. 

Decline  ill  Iliiollolia. 

'I  he  siliialion  in  M  I'.iitoha.  how¬ 
ever.  as  levealfd  in  preliminary 
iviioi  I  s,  is  ev  en  vvur  (  tiiau  was  indi- 
c.iKd  ill  Hu-  lasi  (,(iv  inuienl  n  port. 
'Ilic  Angm  1  :;i  eMunatis  are  for  n 
wheat  eroii  of  only  :i.i.oou,oo0  bushels, 
vvliich  i.s  a  icdmliou  ol  10.00(i,00(t 
tiushels  iroiii  ilie  .luly  3]  Govern- 


if  a 


UK  nl  foil 
liushels.  am!  civi 
siiiallrst  vvlii-al 
since  1916.  and  al 
record  yield  ef  6' 

1915.  'rakin  -  Ho 
figure  as  a  liasls 
itolia  larim  rs  x- 
.Manitolia's  1923 
will  amouiii  on' 

For  purposes  of  (  omparison,  the 
following  suniiii.'cv  of  estimated 
wheat  crop  yi'  u  I'u  Hie  three  pro¬ 
vinces.  individ  .  -  v  and  coneetlve.ly, 
"hoii  Id  tie  ini  c  I  - '  uiv  : 


cl  -  p  of  14,'t68,()00 
Hie  iirovince  the 
I  Id  of  any  year 
It  one-half  of  the 
;7.uoo  Iinshels  in 
..i.ooo.iioii  liushels 
i  !  allow  ing  .Man- I 
lilts  per  •»ishcl,j{)y(j,  _ 
(line  from  vvheat  ' 

Ix.uiju.oOO. 


part  of  Ihe  fanner.s,  the  abseiic<>  of 
destroyiii.g  frosts  in  most  annis.  and 
Ihe  not-able  “come  bark"  which  has 
been  made  l>y  Hie  eroiis  in  the  north¬ 
ern  sections  of  all  three  pnivinees. 
Had  the  southern  areas  tx'en  a^  for¬ 
tunate  at  the  hast  as  the  non  hern 
ones,  there  is  no  telling'  to  "  liat  ex¬ 
tent  the  crop  outlook  would  have  I 
improved  during  the  ninnth  I 

A  “Debt  Paying*’  I  ear.  ! 

As  It  Is.  it  would  "eem  that  Hie 
Prairies  as  a  whole  will  have  lillle 
to  complain  of  over  the  wtical  bar-; 
vest  for  the  eiirren:  .viar,  allhoiigh] 
some  coniinunities  w'ill  iimioulitedly  ] 
suffer  heavily.  A  pi o.-pret iv c  fi- . 
naneial  retiirn  of  .8369,9oo,uiio  l'nt  the| 
west  from  one  crop  alone  should  he 
anything  hut  diiscoiiraging  and  1923. 
may  yet  turn  out  to  lie  what  the! 
West  has  anxiously  Imped  lor.  "a 
delit  paying  year," 

Other  crops  will  lie  good.  'I'he 
esHiiiatc.s  of  other  crops  f'lr  tlie 
three  jirovinies  are  a;s  follows; 

Dmii.  Govt.  Free  Press. 
Busliels.  Bushels. 

, .  .535.124.000  3S9.K25.295 

..  XO.olX.ooo  61 ,540,1  to 
..  28,159,400 
..  6,977,000 


CAIIADIIIII  APPRAISAL  COMPARY,  LIIRITLD 

The  Pioneer  Appraisal  Organization  of  Canada 


■■'takbllsHecI  ISOB 


During  the  past  seventeen  years  we  have  appraised  some 
FIVE  TH  OX  SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correapondence  Invited 

I'Aead  Office  -  364  University  St>  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  Building 


Service  to  Brokers 


We  Maintain  Active 
Markets  in  the  following: 

Province  of  Alberta  5's  ...  Due  1948 
Gov’t  of  Newfoundland  S'/^’s  -  "  1942 

Montreal  L.H.  A  P.  4!/2’s  ..  “  1932 

St.  Maurice  Power  61/Vs  ....  *’  1953 

Quebec  L.  H.  &  P.  S’s .  “  1939 

Manitoba  Power  7’s .  “  1941 

Canadian  L.  &  P.  5’s .  ’*  1949 

Miller  &  Company 

(Mrmhrrs  AVv  York  Stork  Eirhavgr) 

88  St.  Francois  Xavier  St.  -  _  MONTREAL 

Telephone:  Main  6440-1-2. 


Announcement 

WE  BEG  TO  ANNOUNCE  THE  FORMATION  OF  THE 

BANKERS  DISCOUNT  CORPORATION 

WITH  HEAD  OFFICE  AT 

,  136  St.  James  Street,  Montreal 


President: 

Senator  Gilbert  E.  Woods 

President,  Citizens  Savings  Bank  and 
Trust  Company, 

St  Johnabury,  Vermont. 


Vice-President  and 
Managing  Director: 
Stephen  B.  White 


Directors: 

Charles  A.  Boyden,  Esq.  P.  A.  Mitchell,  Esq. 

Ix^ndon  En({land. 

Frederick  H.  Babbitt,  Esq. 


Brattlehnro  Trust  Company, 
Brattlebt>ro,  Vermont. 

Robert  H.  Byrns,  Esq. 

President ,  Cit  izeAs  Nat  tonal  Bank , 
Potsdam,  New  York, 

Lord  Victor  Paget 

London,  Englaml. 


Manufacturer  and  Banker, 
Bellows  Falls.  Vermont. 

Kenneth  G.  Rea.  Esq. 

Montreal  K.R  I.C.A 

George  S.  Balfour,  Esq. 

Montreal. 


Executive  Committee : 

Senator  Gilbert  E.  Woods  Kenneth  G.  Rea,  Esq. 

George  S.  Balfour,  Esq. 


BALFOUR.  WHITE  &  COMPANY,  LIMITED 

Investment  Bankers 

1.36  St.  James  Street  .  Montreal. 


Your  Doctor’s  Advice 


when  he  tests  your  blood  prc.ssure  and  you 
tell  him  you  are  worn  out  with  business,  would 
be  to  take  a  vacation. 

Possibly  you  have  never  realized  how  readily 
thi.s  can  be  arranged  through  turning  your  in¬ 
vestments  over  to  the  Agency  of  this  Com¬ 
pany — that  wherever  they  may  be  located,  our 
Branches  situated  throughout  the  Dominion, 
can  ably  look  after  them. 

Relievo  yourself  of  tho.so  burdensome  details  by  ap¬ 
pointing  The  Canada  i’cmianent  Trust  Company  as* 
your  Agent. 

^namPerkmjnsntTrust^ 

f^OkicL-u.p^C^a.pita}  Orxe  li^illxori^Dollotrs 

Toronto  Street.  Toronto, 


Manager  Ontario  Branch 


J.  B.  IIESSIN 


Rye. 

Flax 


24.376,560 

7.193,026 


How  1923  Harvest  Compares. 


CHEERING  CROP  NEWS  AS 
BEARING  ON  FED’L.  LOAN 


Sa"k. 

Miinitoha 

Mill  ria  J ' 

iifal  Prairies 

bn"li. 

ItOsIl 

biisli 

Knsit. 

I023\  .  ... 

.  2511,91 7.n(Mi 

;Ls.63ti.<Mt9 

i:;i.lJ2.999 

1 

1923*  . 

3l,ltli9,!l\9 

1  |s,!19|.52.5 

4.52,.503,16!» 

l«23t  . 

.  2II.05L<*(M» 

Il,t6s,999 

19|.7:6.tm9 

3.57.'.*i).5.(N)0 

. 

.  2.VM67.<l(t9 

<>9,05I,IHI9 

61,976.999 

37.5,194, 00() 

1!12I . 

.‘{tMI5l,tt9lt 

,'i;t.9|  1.999 

2SO,09H,((09 

10'>» . 

.  113,13.5,399 

37,.5 12.999 

s;{.  (61.099 

23I,1.3h,(K)<I 

ItHft . 

.  sil,!(ltj,999 

l<M>75.399 

3I..575,909 

2IO,9»7.««fl 

l»|s . 

.  !»2,l!»:!.909 

IX.1IH.I99 

23,752.909 

166,436.1(K» 

1017 . 

41.<I3«,70<I 

52.!t92.9<l9 

■Jll,9o2,7(M) 

1!H6 . 

2i».6(i7,(l9<i 

6.5.9'>s,(l99 

24*>J114,(KM) 

1»15 . 

6!»,:i37,(KHI 

66,.53s,9lM) 

359,»*26J)00 

X— Ang.  31 

estimate  Dom.  (’.otf. 

*— Ang'.  31 

estimate  Free  Press. 

t— .Inly  31 

esliinute  Dom.  tiovt. 

iCiintiniied  I'roin  1‘iige  1) 

IboHi  in  I'Pgiird  to  production  find 
I  price,  io  much  better  Ihnn  ;i  nionlli 
'ago  As  a  conacqiience,  the  Govern- 
iment  i«  in  a  more  I'herrfiil  moocl; 
land  :in  announcement  from  .Mr. 
I'ielding  in  regard  to  bis  ronveraion 
loan  may  be  expected  .my  day  now. 

Fxjiendifiire  niul  Taxution  Keep 
(■roniiig. 


>'ofe.--.\ll  other  jears  Doni.  tioif.  filial  estimate. 


the  total  of  112,990.009.  Hence  a 
d'isitributlon  was  very  difficult. 

A  Myth. 

.\s  a  miiter  cf  fact  the  common 
shareholders  were  not  allocgited  any 
of  the  new  Riordon  stock:  the  $9.- 
0110.909  and  $12,ii09,u9(i  story  was  a 
myth.  The  preferred  shareholders  of 
Riordon  P.  P.  <  o.  h.ive  a  first 
tiaim  on  all  as.^ets.  and  that  is  why 
they  are  being  offered  the  new  stock 


l,l(|nidatiiin  Meant  Total  Loss. 

The  t  ro,,  valtie  WtKMl.lHHl.  ,  flat  average  price  to 

'k  ^^1  rase  the  share  i  Valucs  1  Or  the  pro'/iiico"  aiid  for  89  rents  a  h;;shcl,  i;- 

holdeiVrouid  h^ve  received  nofhing  '  a®  a  whole,  ha.sed  on  a  |  The  Financial  'I'ln;.-,  i 

but  agreed  to  take  junior  securities  |  Doni.  (.ovt.  Free  I’n  "- 

Aug.  .31*2:{.  Aug.  31*23. 

Alberta .  si  1!I,2!»:,(HMI  it]  Ix.^'ii.^do 

.Saskatchewan .  207,2I3,IM8I  21t,''ss.500 

-Manitoba .  StI.WJsMkI 


on  condition  that  the  shareJiolders 
contributed  for  their's. 

It  is  understood  the  basis  of  cost 
for  the  prior  preference — 83  1  -3  to 
the  shareholders— is  considerably  be¬ 
low  any  future  issue  price  that  may 
be  decided  upon  the  public. 

The  old  Riordon  common  .•»old  at 
1  3-8  on  Thurday  a."  compared  with 
high  of  9  this  year.  The  old  pre-  ' 


e  farmer  of 
jircsented  by 
i.=  follows; 

lioni.  tiuvt. 
•Inly  .S1’2.S. 
e  S1,420,H(KI 
l«s,S4<),MW 
3«,.>7  4,4(tO 


he  could  not  biilancc  his  budget  this 
year  an-  likely  to  tie  inon'  than  jus- 
I  ificd 

Little  liitcrc"l  ill  Imperial  I'oiii'er* 

^  ClICC. 

There  i.s  little  intrirsi  lirre  in  the 
i'oniin.g  Inijierial  < 'onrerence.  .Mr. 
King  is  fortifying  him.seif  with  a 
i  KcQietariat  which  licsido.s  f’rof.  Skel¬ 
ton  Includes  Commodore  Hose,  of  the 
I  Naval  Department.  and'General  Mc- 
Brien  of  Hie  Defence  Department, 

'  hut  he  is  not  expected  to  cojnmif  the 
J  country  to  anything  momentous. 

As.  for  the  J'.’rnnomic  Conference 
few  here  expect,  that  it  will  achieve 


.Meanwhile  expenditure  and  taxa- |  »"ich  more  than  a  few  of  those  pious 

resolutions  whleh  London  t'onfer- 
enoes  have  been  producing  at  close 
intervals  during  the  past  twenty-five 
years. 


tion  continue  to  grow.  A  statement 
Issued  by  the  Finance  Department 
show  s  ; 

1.  'I'hat  during  the  month  of  Aug¬ 
ust  there  was  an  increase  of  $361,900 
in  the  national  debt. 

2.  That  the  net  debt  now  stands  at 
the  colossal  total  of  $2,403,596,996. 

3.  That  revenue  collected  hy  taxa¬ 
tion  of  all  sorts  reached  .$182,009,000 
—an  Increase  of  more  than  $20,090,- 
000  over  the  same  period  last  year. 

4.  That  expenditures  for  the  month 
of  August  totalled  $20,286,000,  nearly 
$800,000  more  than  during  August 
last  year. 


Tolal  Prairies. 


and  the  couimoa  shai'eholders  offer- j  ferred  wa-s  offere<l  at 


In  othei'  words,  taking 
ated  basic  average  pi  ice  to  the 
farmer  of  8o  cents  a  bushel, 
it  is  seen  that  the  value  of 


$:{57.43s,sim  $361 .002,929 

estini-lthe  wheat  crop  for  ’’i 


Fuiinof  lialuiiec  Itiidget. 

Thus,  seeing  that  current  expen¬ 
diture  Is  practically  keeping  pace 
2x5,360,000  i'''’ith  even  a  heightened  revenue,  and 
that  the  Canadian  -National  Railways, 


Prajries  hasjdespite  their  better  showing,  will  still 
increased  no  less  ti.an  -L 5,000,000  |  show  a  loss,  counting  fixed  charges, 
during  the  last  !ro!.’!i.  largely  of  some  twenty-five  or  thirty  mil- 
through  aggressive  l.a^ 'e.-,ting  on  the  Hon  dollars,  .Mr.  Fielding's  fears  that 


BUSINESS  MEN  IN  WEST 
HAPPY  OVER  OUTLOOK 


(Ciiiitiiiiied  from  PaRe  10) 

its  yield  at  31,990,080  bushels.  A 
good  wheat  crop  in  this  province 
runs  atxnit  60,090,000  bushels.  Oafs 
have  done  very  well  in  this  province 
this  year,  however,  the  estimates  be¬ 
ing  well  above  the  average,  an-d  the 
other  cercahs  are  fairly  satisfactory 
crops.  The  flax  is  about  double  the 
crop  it  wa.s  a  year  ago. 

Perliap.s  the  most  -regrettable  fea¬ 
ture  of  the  season's  crop  story  is  the 
fart  that  the  grades  will  be  under 
the  average  this  year.  This  is  due 
largely  to  the  prevalence  of  nist  and 


Ihe  fart  ihal  hot  weather  interven¬ 
ed  during  Hk'  time  tlie  wheat  was  in 
the  shot  tilade.  The  other  liligiTi" 
and  pests  do  not  appear  to  lin'c  dom 
more  than  a  nornml  a-moiint  of  d.ani- 
age. 

(ioimI  Fodder  (  ni|is. 

But  while  the  grain  crop  is  a  va.sl 
one  the  other  field  crops  are  abun¬ 
dant  and  excellent.  The  fodder  situa- 
llon  has  left  ro  regrets,  the  forace 
crops  beln.g  ample  In  ail  sections. 
.News  from  the  harvest  ileitj.s  .also  in¬ 
dicate  that  *ho  rutting  and  threshing 
IS  rclng  done  expeditiously  and  fair¬ 
ly  re,asonab!y,  so  far  as  expense 
gors. 

Business  Fiicourugcd. 

So  far  as  the  west  is  concerned 
business  news  is  largely  crop  news, 
and  the  estimates  have  been  dis¬ 
tinctly  gratifying  to  financial  AVin- 
nlpeg.  The  fact  that  the  success  of 
the  western  crop  Is  the  biggest  sin¬ 
gle  factor  in  the  trade  of  all  Cajiada 
is  no  small  sourec  of  pride  In  this 
territory.  Pride  is  much  in  evi¬ 
dence  to-day. 


PROMOTOR  WANTED 

One  who  can  undertake  the 
promotion  of  a  company  and 
underwriting  of  stock  of  same 
for  the  manufacture  of  a  patented 
article  of  universal  use.  Amount 
reejuired  from  $309,000.00  to  $500,- 
O9O.00, 

Box  349. 

Financial  Times,  Montreal. 


C 


Th^re  I*  little  or  no  ortlTlty  In  Rent  Entate  In  Wentem  rnnniln  and 
tndi^dunl  holdInfCM  are  freqaently  huriteneome.  We  nre  fnmillnr 
with  local  conclItionK  in  Alberta  and  Brltlnh  c:otuni1)ln  citleM»  and  nre 
able  to  adrlee  propertj^  holders  as  to  the  best  method  of  handling 
their  property* 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Exchange 
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Financial  Activities  in  Western  Canada 

GOOD  HARVEST  I  Most  Complete  Oil  Structure 
FOR  IRRIGATED  I  Found  in  Canada  Surveyed 

i  OOnn  niCTniOT  Expedition  of  Scientists  Located  Great  Un^scovered  Fold  and 

uKUr  Ulo  I  Klu  I  Spent  Month  Mapping  and  Studymg-Has  C^plete  CWe , 
VIIVI  VIW  I  Ills#  I  Piled  by  Canadian  Oil  &  Refining 

I  ^ Company— Hoped  Find  WiU  Be  of  Great  Importance. 

!  Northern  Lethbridge  Crops  En-  - - 

couraging — Thirty  Bushels  of  (From  the  (  nli'arv  Riiroaii  of  The  i  Convincpd  that  the  rivers  crossing 
Wheat  to  Acre  is  Common '  Financial' Times.)  1'*’^ 

V  ij  c  j  Aif  If  u  '  r-  ,  r-v-  f  jc  much  of  interest  froHi  3  stratigrapUic 

Yield  —  Second  Alfalfa  Har-  Calgary.  Discovery  of  '  L(pwpoint.  which  would  enable  them 

vest  Successful — Wheat  Price  i '  to  studv  thoroughly  structural  con- 

Ri..  Good  Sign.  “  »■' 


■  ~  ■  with  complete  closure  on  all 

(From  the  lycthbridee  Bureau  of  The  hy  the  geologica 

Financial  Times.)  vev  nartv  of  thc'fanadian  Oil  .! 


Direct  Private  Wires 


New  York,  Chicago 
Montreal  and  Winnipeg 


Financial  Times.)  vey  party  of  the  Canadian  Oil  &  Ue- 

1/etbbrldge,  Atia. — With  ideal  bar-  fining  Company- 
-St  weather  cutting  has  made  good  ,  The  party  making  the  di.scovery 
_  .11,  _  which  is  certain  to  cr<'ate  much  in- 


•tll  sides  I  surface,  where  all  the  geological  ser- 
gicai  siir- !  most  freely  exposed,  they  set 

■)il  &  their  boat. 

Full  Equipment, 

rji.scovery  The  little  vessel  was  outfitted  by 
much  in-  the  Canadian  Oil  Refining  Company, 


0SLER,HAMM0ND&NAM0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate 


Winnipeg's  New 
Downtown  Hotel 


Westman  Chambers  (Ground  Floor) 


-  REGINA 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


vest,  weather  cutting  has  made  good.  ‘  party  making  me  oi.-  .  r'ancHian  mi  Rpfintne  Cnmnanv 

which  is  certflin  to  cr**Htc  inurh  in-  *hc  C  RnAfliein  Oil  Kctinins  ompan, , 
progress  throughout  southern  Alber-  ipHiidc  <  harles  of  which  Mark  C  Rogers,  of  Leth- 

te.  Well  over  eighty  -per  cent,  of  Coulter,  eminent  geoiogist  and  bridge,  is  the  president.  Equipment 
the  crop  has  now  hern  cut  and  petroleum  engineer;  '  E.  Shoenfielt,  included  a  well-slocked  commissary, 
tbresihing  is  getting  well  under  wav  -Mentor  Efnyre,  likewi.se  gcolo-  drafting,  photographic  and  engineer- 

Tho  ^  ^  'gists  of  wide  experience  and  reputa-  ing  instruments  and  supplies,  .and  the 

.The  yleleLs  are  coming  well  up  to  ‘  p.-irty  were  prepared  to  make  a  most 

,  expee.tations.  Thirty  bushels  iothfj  Location  of  this  reinarkahle  struc-  careful  technical  investigation  of 
•  .acre  of  wlbeat  is  a  common  yield  and  '  ture,  the  tieart  of  wbieb  embraces  geologic  conditions. 

I  there  are  many  fields  that  will  yield  'some  seven  square  miles  of  territory.  Hazardous  Voyage. 

I  forty  hiiehels  to  the  acre  and  up- 1  is  on  the  South  .Saskati  huwan  river.  Fourteen  sets  of  rapids  were  suc- 

i  w-ands.  jn  east  Central  Alhfita.  cessfully  run  from  Lethbridge  north- 

I  A  Cheering  Sight.  i  Fscniod  Mfeniioii.  eastward  to  .Medicine  Hat.  Leaving 

'  ..  NT  .  .V  i  .  I  oKt,  Medicine  Hat  on  August  1  on  the  next 

Some  of  file  best  crops  ,ire  seen  Not  the  least  rental  kable  fact  about  .  p  Narrows  and 

I  on  irrigated  land,  especially  on  fields  the  discovery  is  th.tt  in  spite  of  some  ‘ ^  hmiic-bt  them  to  whet 


i  w-ards.  jn  east  Central  Alhfita.  cessfully  run  from  Lethbridge  north- 

I  A  Cheering  Sight.  i  Fscaiod  Mfeniioii.  eastward  to  .Medicine  Hat.  Leaving 

'  ..  NT  .  .V  i  .  I  oKt,  Medicine  Hat  on  August  1  on  the  next 

Some  of  file  best  crops  ,ire  seen  Not  the  least  rental  kable  fact  about  .  p  Narrows  and 

I  on  irrigated  land,  especi.illy  on  fields  the  discovery  is  th.tt  in  spite  of  some  ‘  ^  ^  hmno-nt  them  tn  nrViot 

lh«  w.r.  ,a«  ,a,f  c„, fragm™,. r.r.r.n.c  n.,*  to  th,  “m  ™o 

these  fl«ld.s  close  to  town  is  a  sight  i  structure  in  a  fanadian  geological  ^  Though  soeakin"  of  the 

and  so  cio.^e  together.  P.-op  ■’  arc  i  attention  of  oi  enginf  cr.s  and  geolo- i  . 

.  .  firpTirp  nf  sripniifir  men  end  enein- 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


5 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 


JOHN  MACf-RFdOR 


RALPH  D.  BAKER 


aiin  so  cio.fe  logetner.  t'.  opi-’  arc  attention  ot  oil  enginfcr.s  ann  gcoio-  _ i,i„  ^ ^ _ 

t'hTOughThe7h^'’''hi^’’*'  '’™h’  n‘'‘tV^'r‘d"^'''t,rc?ure'’  obviously  impossible  for  A.  C.  Bcgg  &  CO. 

through  th€  hhreshina:  marhine  It  for  exactly  this  kind  of  .tnicture.  V,#  *v,e,  t\r  ihe  nat-tv  t/i 


308  NANTON  BUILDING  -  - 

Telephone:  A  1787 


WINNIPEG,  Can. 


any  of  the  memhers  of  the  party  to 

conceal  their  enthusiasm  over  the  Government,  Municipal 

find.  Corporation  Bonds 

Complete  Survey, 

A  most  complete  survey  was  made  ROGERS  BLOG^  VANCOTTVER,  B.C. 


How  Edmonton’s  Expenses 
Increased  in  Recent  Years 

Controllable  Expenditures  Rose  From  $720,626  in  1918  to  $1,- 
383,381  in  1923  —  Reasons  For  Increase  —  Short  Term 
Debentures  Outstanding  $6,050,962  —  Division  of  Grants 
and  Payments  —  Interest  Requirements. 


I  should  .vleld  well  over  sixty  bu.shcls  jThc  chief  rea.son  for  this  undoubtedly  tLi”'^™nthLiasm*^over  Ve 

!  to  the  acre.  It  is  a  splendid  ex.'im-liR  th.af  the  structure  is  lof  ated  in  an  ..  . 

ample  of  the  value  of  f,?!!  irrigation.  '  unfrequented  part  of  tiie  province,  Coiimlete  StirveT 

I  n  «  n-  II  'best  reached  by  motor  boat  Tra-  ■  I  ‘  }• 

I  .‘iitaHa  Hues  nni.  versing  tlie  licart  of  the  structure,  A  most  complete  survey  was  made 

The  second  rutting  of  alfalfa  is  uie  .South  Saskatchewan  River  is  fbe  major  structure,  including 
-now  practically  all  in  the  stack.  It  i,ono  feet  wide,  and  in  tliis  part  of  panoramic  photographs  six  feet  long, 

I  was  put  up  under  ideal  weather  con- (the  province  cu't.s  deeply  through  all  which  even  a  layman  can  appreciate 
I  ditions  witihoilt  any  interniptinn .  the  Alberta  geological  formations  wlien  the  rudiments  of  controlling 
j  from  the  time  of  cutting  to  .=  tack- !  imm  the  I’loi.stocene  down  to  as  deep  geology  are  explained  to  him.  Topo-  : 
j  ing.  There  has  been  a  good  growth  as  the  Pakowki  shales.  graphic  and  contoured  map.s  of  the 

I  since  the  second  rutting  and  many'  i  ril'iL-il  inc'itirn  region  were  skilfully  drawn,  which 

I  of  the  fields  look  good  for  a  third:  ’  »te  works  of  art  in  themselves  and 

I  crop.  Torn  crops  nre  excellent  and  Discovery  of  the  oil  stincture  has  ^vhich,  when  carcfiiJly  studied  in 


Li.iT  .1T-.V,UU..  lu.iMig  -dll. I  nian.\  Knl-iteil  l.nciitirm  nniw.iiij-  uia«u, 

of  the  fields  look  good  for  a  third  i  ,  *  ,  ’  are  works  of  art  in  themselves  and 

crop.  Torn  crops  nre  excellent  and  Discovery  of  the  oil  stincture  has  ^vhieh,  when  carcfiiJly  studied  in 

the  greater  part  should  soon  mn- ' guarded  to  prevent  connection  with  the  photographs, 
ttire  with  a  continuance  of  the  prws- j  1"*’’**^**^  until  the  pai  fy  completed  puts  the  know  ledge  of  the  geology  of 


NIBLOCK  &  TULl  LTD. 

Stocks,  Bonds,  and  Grain 

Calory  -  Alberta 


ent  weatii.er  eonditions. 

Fine  Hnnarch  Frops. 


Tile  folloivine  is  Tart  III.  of 
a  siiminary  of  l'•ll1lnlissioMt■r  L. 
,1.  Ydrafli's  report  on  Lily  of  Ed- 
luniiioii  finiiiices. 


-,U3U,9tM  Llivision  or  tarants  ^  Some  of  the  best  erops  in  the:  knew  of  the  party’s  presence  until 
Requirements.  '  country  are  to  be  seen  aro-und  Mon- (after  three  weeks  after  the  work  was 

i  arch,  whirl!  is  situated  wdthin  the  •started  and  then  otily  liy  reason  of 
i  Lethliridge  N'orthern  Irrigation  dis-  the  fart  that  a  ranrhei-  while  hunt- 
I  The  following  statement  shows  the  '’"e  ge.ts  an  nn-  ing  for  some  lost  horses,  came  upon 

Ishort  term  dehentureg  outstanding,  f'fst.ooked  ind  thorn.  Tli-  party,  wlio.se  members 

the  annual  amount  of  interest  and  sra.in.  Praciirally  eivnyiare  all  American  engineers,  were  .so 

Mhe  date,  of  maturity:  square  foot  within  an  area  of  five  i.solated  that  they  had  not  heard  of 


publicity  until  the  party  completed  puts  the  know  ledge  of  the  geology  of  i  I 
the  surveying  and  mappin,e  of  tlie  region  so  that  anyone  who  reads  ■ 
major  folri,  which  wa.s  carriwl  out  imrirrufarid 

'during  the  month  of  August,  .No  one  op  New  Area, 

knew  of  the  partv’s  presence  until  ,  ..  V  , , 

after  three  weeks  after  the  work  was  „  '"^'^entally  an  area  covering  he 
started  and  then  onlv  by  reason  of  of  the  structure  has  been  fl  ed 

o  _ _ s.,..  ...Sim  on  by  the  (  anadian  Oil  &  Refining: 

the  lact  that  a  ranrher  while  hunt-  ,•  ,  j  .u  . 

ir.  r,„-  e  n  oa,iio  1 1 nnii  K om pH D .v .  Liiiiited,  updcr  the  terms 


party,  wlio^e  members  with  the  eiyginoers 

can  engineers,  were  .so  Apparen  ly  (  anadian 

.  ,,  , _ ,  Government  geological  officials  are 


[jA.  H.  Hanson  &  Co.  Ltd. 

;  Established  in  190G  i 

jFarm  Lands,  Bonds, .Mortgages, 

I  Insurance. 

-Saskatoon  Sask. , 


STATEMENT  No.  7. 

Annual  Interest 


.'Tiiiaii-  iiMM,  H  ii.tiiii  an  area  or  nve  i.soiao-u  mar  mey  nau  iioi  iiearii  oi  „  ,, _ .  •_  .u-  j- 

I  miles  of  .Monareh  wms  put  into  crop  ihe  death  of  i’resident  Harding  until  .  discov- 

t-his  year.  three  weeks  after  the  event. 

;  .  tJie  r  anadian  geological  survey,  un- 


Far  Reller  Feeling,  |  Regan  in  .lnl.i.  ,(pi-  j  Whittaker,  has  been  in- 

The  rise  in  the  price  of  wheat  Is  I  Tbe  part\  left  I.ethbridge  in  a  structed  to  sail  at  once  down  the  Sas- 

I  creating  a  more  optimi.slic  feeling  ga.soline  launch  on  .Inly  20  lats.com-  katchewan  River  from  Medicine  Hat 

among  farmers.  Willi  a  tweiitv-five  I  i’iotely  eaiiipped  to  e.vplorc  the  Holly  to  inspect  the  new  field,  and  also 

biisheli  to  the  aere  average  .an-d  -a  ‘tnd  South  S.'',=>katchew an  Rivers  for  that  the  Imperial  Oils  Limited  will 


.1.  Whittaker,  has  been 


$1,722,555 

Arrears  of  Taxes 

$103,353 

Demand 

11,5,329 

.Arrears  of  Taxes 

6.920 

July,  1923 

26*3,000 

Arrears  of  Taxes 

15.780 

July,  1924 

200,000 

Debentures 

12,00(1 

February,  1924 

2,694.678 

.\iiears  of  Taxes 

168,207 

October,  1929 

389.400 

Debentures 

23,364 

September,  1923 

4.36,00(1 

1  lehentures 

26,160 

September,  1924 

230,000 

Debentures 

13,800 

December,  1926 

$6.0,50,962 

$369,584 

feet  in  depth,  is  first  renioverd,  ex¬ 
posing  the  great  hods  of  coal  for  the  I 
mining  operations.  Two  of  the  I 
mines  are  now  able  to  ship  out  50  | 
carloads  eivery  eight  hours,  but  can  I 


I'onlrollable  Expendifii re — How  If  Has  Increased 
In  the  City  Comptroller's  report  for  1922  the  following  statement  was 
given  showing  the  controllable  expenditures  of  the  city  council  for  the 
years  1918  to  1922  inclusive; 

STATEMENT  No.  8. 


:hiisheli  to  the  aere  average  .an-d  -a  and  South  S-'-.akatchew an  Rivers  for  that  the  Imperial  Oils  Limited  will  g3g,j,,V  ‘  ti,at  cars  'l^ing  run 

good  price  of  their  wheat,  a  consid  ,  probable  oil  structures  along  these  soon  dispatch  «  K<;o!ngist  down  river  alongside  the, immense  w-alls  of  coal 

orable  portion  of  the  debts  of  tbe  streams.  'I  hey  had  <  ome  to  Alberta  from  .Medicine  Hat  on  the  same  mis-  .  imamp-  ThP<;e  dennsits  are  in 

farmers  in  this  neighl.orhood  will  be ;  b’-st  spring,  liavin.g  confidence  that  in  .sion.  j 

cleared  off  this  fall.  ribis  province  there  were  petroleum  .Mr.  (  nulter  and  his  party  were  m  in  .riberta 

,  :r<:scrvps  of  iiiinicnse  quantify.  They  Calgary  this  week  and  gave  details  ‘  _ ' _ ' 

liiisiness  linpi'oviiig.  jhave  already  covered  more  than  5,900  of  the  discovery  to  local  members 

Rank  clearings,  buildin-g  permits,  miles  by  automobile  in  carrying  on  jind  directors  of  the  Canadian  Oil  C  AQIf  ATPUFW A N  PI  AYC 

collections  are  all  reflecting  the  thi.s  rcsearcli  work.  Refining  Comp.nny.  OHwIlH  I  wnLlIfAli  OLHIO 


BUCHAN  &  CO.  LTD. 

I  GOVERyMEXr,  MVSICIPAL 
I  AND  CORPORATION  BONDS 

Herald  Building 

CALGARY  ALBERTA , 


WOODS,  SHERRY  fOLLISSO.N  &  FIELD 
WOODS.  SHERRY,  MACAIJSTER&  CRAIG 

\  BARRISTERS,  SOLICITORS,  NOTARIES 

I  E  .r  Weeds  ,  K.C.:  J.  C.  Sherry,  J.  T.  J.  Cotliswi 
^  W.  FirH,  J.  MafialUter,  W.  D.  Crxi, 

O.  Mothe."ji!I, 

CDMONTCN  A  *3crta.  Cables:  Bis^woori 


!  Bennett,  Hannah  &  Sanford, 

[  FARRtSTERS.  SOLICITORS,  ETC. 

I  600-G03  Lancafiter  Bid;., 

I  (  AlXxARY.  AI.TA. 

Cable  Address:  Bf'nford. 

Hon.  R.  B.  I^nnett.  K.C. 
Alexander  Hannah.  P.  L.  fianford,  B.A 
O.  H.  Might.  E.  C.  Chambers,  LLnB. 

H,  A-  Nolan.  M.C..  M.A. 


Black  &  Armstrong 

(Successors  to  Robinson  &  Black.) 

REAXi  ESTATE  VALCATIOXS, 
RENTALS. 

Farm  Landa,  Mortgases  and 
Innnrance 

GARRV  BLDG..  WINNIPEG 


1918 

1919 

1920 

1921 

1922 

Departments  . . 

$682,232 

$716,610 

$1,011,544 

$1,006,454 

$1,002,305 

.Miscellaneous  . 
Hospital  Grants 

74,121 

91,233 

106.557 

127,431 

192,149 

&  Donations  . 

101,611 

180,936 

174,746 

188,927 

$720,626 

$912,454 

$1,299,037 

$1,308,631 

$1,383,381 

return  of  moVe  itrosperonf;  eon-  j 
ditions.  The  clivaring,-,  for  Au- ' 
gust  were  fifteen  per  cent,  higher 
than  for  the  corrr.«ponding  mniitli  ^ 
last  yemr,  while  building  permit.^ ; 
were  the  bte'ge.b*  sinre  10M.  Thous- j 
ands  of  harverierb  from  the  Old  i 
(!loiintry  have  been  plaeed  on  111011.“:  | 
in  the  country  and  aiv  giving  gcncal  i 
satisfaction.  That  a  consider.ablo , 
number  will  be  a-ble  to  remain  in  tiie 
cwirntry  is  certain. 


1  Refining  Comp.nny. 


SERIOUS  HITCH  '^VoRTH^IIaTTL^^I^^^^  sask.  nhe  rrovince  of  Saskatchewan  is 

Regina.— Due  of  the  mofit  re-  the  fortunate  possessor  of  extensive 

II^S  IIH  IlltD  markable  wheat  crops  in  We.ftern  depo.sits  of  cla,\-s  which  may  be  look- 

I  Iti  fff  £l|v  I  al  II I  V  I  1%  Can.ad'i  lias  just  been  harvested  pd  upon  as  important  raw  materials. 

Ill  unilWW  Wlall  at  .North  Rattleford,  Sask.  The  These  wiH  aid  in  the  Industrial  de- 

am  I  f  ■  ■■■  ■%  m  ■  XI  "heat  stnoil  six  feet  high  and  will  velopment  of  the  Prairie  Provinces 

■■I  1“  W  ll  I  I  In  AN  J'ield  over  50  buF/hcls  to  the  acre,  and  should  prove  to  he  of  great 

AalaLi  W  ■■  I  wil  r  LWI W  Reports  from  the  North  Rattle-  value.  'Tliercp  are  clays  airiita.ble  for 

ford  d-lstiirt  generally  sUite  that  the  manufacture  of  good  building 

■ -  many  farmers  there  wiP  secure  biiek.  struetiural  land  agricultural 

AH  Work  Stopped  on  Woodward  I  easily  from  35  to  40  bushels  to  the  tile  .and  sewer  pipe;  ball  clays  and 

Plant  nn  Claim  of  Breach  of  9cre.  One  faiTne.r  threshed  more  stonewnre  clays  for  the  manufac- 

„  .  ,  ^  ^  ...  than  ton  bu-shels  of  o.ats  from  tour  ture  of  po-tten,  and  al.so  refractory 

Faith  —  Nears  Completion  as  ,mos.  clays  for  fire-brick 

Grain  Move  Begins — Vancou-  . ,  — .  During  the  past  twelve  years,  the 

ver  Up  in  Arms  Over  Latest  -  clays  of  Saskatchewan  has  been  un- 

Dcvclopment.  \/AI  UADI  T  PflAI  Pommion 

_  1  UUML  Department  of  Mines.  .•\t;fentinn  was 

(rn.m  the  Vancouver  Rurcan  of  The  first  directed  to  the  high-grade  clap 

„  . . DEPOSITS  FOUND 

X.incoiivor.  M  it-h  the  completion  clavs  and  shales  of  the  western  pro¬ 
of  the  \t  (vodward-  grain  olevator  on'y  -  vinces.  A  more  detailed  study  of 

olKuif  39  dajTS  off.  all  work  has  nid-  ju  the  foothills  of  the  Rocky  moun-  the  clays  of  soutiheni  Saskatchewan 

denly  been  ordered  to  cea.se,  ns  a  re-  hiins.  south-west  of  Ed.srn.  .-Vlberta,  was  made  later  hy  N.  R.  Davis, 

suit  of  which  the  Vancouver  i  ity  tSp  ('nnadin.n  N.-itimiol  Rultwnvs  I'-nao,*  am-cnlrAt:  of  the  Prru’.nn- 


SASKATCHEWAN  CLAYS 
AND  NEW  INDUSTRIES 


The  chief  rea.sons  for  the  increase  1  (b)  In  1911)  the  amount  of  .T5,900  ||  ■■  ■■  nrnTM 

in  expenditure  are;  jwa.s  expended  on  mothers’  pensions,  ||  I*  ||p  B|  W  |  A 

(1)  Duiin,g  the  war  and  until  the  (this  item  increased  to  $12,009  in  1929;  j riklL/Ull  I  n 
end  of  1920  tile  maintenance  of  equip- |$-4.7«8  la  1921 ;  and  $2-1,039  in  1922.1  0||T  IMTH  rtrCIfklT 

menl.  sidewalks,  pavements,  etc.,  was  J  (o)  In  1921  faxes  on  sundry  pro- !  |.|J  |  IN  |  ||  yrr||,|| 

very  much  neglected,  .so  much  .so  that  |l>erties  increa.sod  from  $9,000  to  over  -  ^  iwi  I 

the  assets  upon  which  large  capital  |$28,000,  due  to  the  fact  that  a  policy  I  - - — — - 

expenditures  liad  been  incurred  were  taxing  tax  sale  properties,  which  i  (From  fli(«  Editiniifoii  Riircnii  of  The 
rapidly  deteriorating  and  if  this  pol-  were  rcvenuc-prodiicing  while  held  !  Financial  'I'lmcs.) 

icy  had  been  continued  a  very  large  adopted.  |  Fdmonfon.  The  United  Farmers 

sum  of  money  would  have  lieen  wast-  Id)  In  1920  and  1921  legal  claims, :  rrf  Alberta  is  making  eruirgetic  pmg- 

ed.  It  was  a  policy  which,  unfor- |  and  damages  wore  exceptionally  |  ^es.s  in  meeting  tiie  deficit  that  w.as 
tunalely.  had  to  lie  adopted  on  ac-jhoavy.  amounting  to  $26,883.14  and  ,  incurred  in  192''l  and  which  amount- 


count  of  war  conditions-  it  assisted  $18,186.78,  respectively, 
in  the  reduction  of  taxes  at  that  time,  <o)  In  l!)22  a  new  item  of  expeiidi- 
but  lias,  subse(|iient1y  meant  an  in-  Mire  had  to  be  provided  for,  i.e.,  $14,- 

crease  in  ta.xation  diie  to  an  e.xees-  Patients  in  the  < 'en- j '^“^‘rtp'Tn  connecticin'  w'mi  ' 

sive  increase  in  the  repairs  necessary  M’a'  -('loerta  Sanatorium.  I  Up  to  diaite  the  loi 

to  be  rarried  out  in  order  to  save  the  additional  appropriation  1  contributed  upwards  of  ” 

original  investment  in  some  of  the  |  a  Iso  had  ,0  be  made  in  1922.  i.e-, '  malor  part  of  the  'deficit" 
assets  of  the  city.  ,$66..,. a.  to  cover  local  improvement ,  ^-iped  out  this  year  out  o: 

(2)  Wages  were  increased  in  ipjo  ‘'^‘"*'0*:  on  tax  Mle  property,  receipts,  the  hakmc-e  rema 

from  to  TiO  per  rent.  ij.  f'^^nionton  Board  of  Pub-  Qj-ijy  alx>ut.  2.500, 


IT  -A  J  i  (Fr<»Pi  the  Vancouver  Bureau  of  The 

e  ?•  I  Farmers  Financial  Times.) 

of  Al'berta  Is  making  eat^r^ictir  pm^r-  _  ,  . 

ress  in  meeting  Uie  deficit  that  was  V.incouvor.  With  the  completion 
incurred  in  1921,  and  which  amount-  W  <vod ward- grain  olevator  on'y 


ed  to  $9,000.  Some  time  ago  the  di- 
reetors  issued  an  appeal  to  all  !o- 

Kir,  I.e.,  J>l4,-jcala  that  a  .special  effort  snoiild  bej^oo  <’J  "  tilcn  me  Vancouver  <  ity  ^n  the  Canadian  National  Railways,  I  Under  the  auspires  of  the  Prmvin- 
s  in  the  <  en- j  jp^de  in  connection  with  the  mat- c other  public  bodier-  lire  tjjcre  are  some  renwrkable  deposits  cial  Government,  the  University  of  CALG. 

Iter.  Up  to  diaite  the  locals  liavi'  ’d’  'o  arms,  in  view  of  ttho  fact  that  pf  s(-ml-hitumlnous  coal.  These  rie-  Saskatchewan  has  recently  esta.b- 

appropriation  I  contributed,  upwards  of  2,100.  Thei^he  wo.stcrn  grain  moivement  will  Ih'  posits  lie  in  great  hills,  the  seams  lished  a  ceramic  department,  with 

in  ]922,  i.e-, '  piajor  part  of  the  deficit  has  tieen  ] wMthiii  a  month.^  L.  being  from  .50  to  ISit  feet  deep  and  Pixifessor  tV.  G.  tVorcester  in  charge.  C.  D.  Shep^d 

improvement ;  ^yjp^d  out  this  year  out  of  current  1 o*'  Moimvvard  &  *  o..  wlm  .j^.  loaded  in  to  the  milway  for  the  purpose  of  carrying  on  exten-  cable  AddresE 

ale  property,  receipts,  the  hakmc-e  remaininr  tie- 1  O'niu'  here  trom  vv  innipeg  ni  bin  d  cars  w  ith  steam  shovels,  after  being  sive  terts  on  the  clays  of  the  prov-  ri  r>  j 


CHALVIN  ALLSOPP  &  CO. 

The  Province  of  Saskatchewan  is  lAmifed. 

the  ferfunate  possessor  of  extensivm 
depo.sits  of  cla.vs  which  may  be  look-  -  ..  .  \r-.. 

ed  upon  as  important  raw  materials. 

Theae  will  aid  in  the  Industrial  de- 

velopment  of  the  Praine  Prounnees  _ _ 

and  should  prove  to  he  of  great 

value.  Tlierce  are  clays  auiit.a.ble  for  “  ~  ■ 

the  manufacture  of  'good  building  Longhecd.  McLaws,  Sinclair  &  Redman 
brick,  slriictrtiral  and  agricultural  bakrifters  and  s?olicitor.s 
tile  and  sewer  pipe;  ball  clays  and  Hon.  sir  James  LougheeU,  kc,  kc.m.o. 


AH  Work  Stopped  on  Woodward 
Plant  on  Claim  of  Breach  of 
Fciith  —  Nears  Completion  as 
Grain  Move  Begins — Vancou¬ 
ver  Up  in  Arms  Over  Latest 
Development.  i 


stoneware  clays  ror  tne  manutac-  ^  ^  Bedman.  Lua  a.  c.  Macvviiiiams. 
ture  of  potierv,  and  al.so  refractory  a.  j.  Miiiisan. 

clavs  for  filT-birick.  CabU  Address;  T/Oughman." 


VALUABLE  COAL 
DEPOSITS  FOUND 


Rfcdinan,  LiUli.  A.  C.  MacNVllllam^i. 
A-  J.  Milligan. 

CabU  Address;  T/oughmaru** 
TeUphonp  M-7P21. 

aarvnee  lU^ck.  122  Kth  .Avo. 
CALGAKY,  ALUEUTA, 

Canada. 


ttboiit  oO  off,  all  worrk  har=  nid- 


LENT,  MACKAY  &  M,\NN 

BARRISTERS.  SOIICITORS,  NOTARIES.  ETC. 
W.F.  W.  LcnUK.C.  .Alex.  B.  Mxekar,  M.A.,  LL.B 
n.D.  Mans.  .M.A  ,  LL.B 
rtniie  Trixate  Eichanjc)  M.  (VII 
Cable  Address'TE.NJO”  WeslerB  Unwa  C*la 

?{IF  CRAIN  EXCHANGE  BniniNG 
CALG.\RV.  ALBERTA 


C.  D.  Shepard  J.  V.  Nutter 

Established  1890. 

Cable  Address:  "Enderton"  Winnipeg 


!  tli<'  elevator  and  embark  in  the  grain  means  of  powder.  The  ince  and  to  provide,  a  course 


C.  H.  Enderton  &  Company 

Real  Estate  Investments.  Mortgags 
Loans,  Insurance.  Real  Estate  and 
Property  Valuation. 

222  Portaae  Avenae. 
WINNIPEO.  AIANITOBA- 


of  the  Amusements  Dept,,  i.e.,  $24,-  j  D)  The  a; 
523,  was  included  under  controllable  *ols  from  1 
expenditure  and  the  revenue  of  $14,-  follows  ; 
272.12  was  not  deducted.  Tn  pre- i  1918...  , 
vious  years,  the  amount  included  ini  1919...  , 
the  estimates  was  ^  from  $5,000  to  i  1920...  . 
$10,000,  for  maintenance  of  Exhibi- I  1921...  , 
tion  Grounds  and  buildings.  I  1922... 


(i)  The  amciunt  (if  grants  to  hospi-  j  w-iheat  pool  drive  will  have  on  the 
tals  from  1918  to  1922  inclusive  are  '  mpmbor«hiTi  of  tho  ovtmnWntioT,  it 


Brlg.-<3«n.  R.  P.  Clark.  C.M.Q.,  D.S.O,, 
M.C.,  PrcsIdPTit. 

C.  B.  Fto^u,  e^cy.-Treas. 

W.  J.  Gurney.  G.  L.  H.  T^raneon 


tois .  $  53,870 

1919 .  87.205 

1020 .  140.326 

1021  .  134.993 

1022  .  106,561 


O.  are  wiMiueiui):  vwiai  eiieri  rnp  xv'ieTlirr  (he  elevator,  which  w.ns  Woodward  and  his  astf^ociates  clajm  to  a  ngio  enaurance  lesr,  aim  e.\-  c.  E.  I'Town.  wey.-Trsas. 

wiheat  pool  drive  will  have  on  Ihe;^^.  handle  9  flOO.OOO  Inish-  Hiov  entered  in  good  faith.  XVood-  amlned  at  the  end  of  each  run.  He  j.  oumey.  G.  L.  h.  Brsnenn 

memher^lp  of  the  organization.  It  j  ^  function  "ard  states  that  it  was  not  until  his  rtat.es  that  if  they  stand  the  test.  Clark&Comoanv  Limited 

IS  pointed  nut,  however,  that  with  |  recognized  that  project  was  well  under  w-ev  that  any  they  may  displace  millions  of  dol-  K.r.GiarKOcL-ompany.Limited 

the  good  crop  In  sight  most  farmers,  .wenno  of  around  ceven  rents  a  suggestion  cajiie  frrvm  the  harbor  lars’  worth  of  imported  bricks,  but  Dealer*  in  Government,  Municipal  and 
wIM  find  it  tar  easier  to  pay  the  $«  bushf-  cLiL  from  the  grain  move-  bc^rd  that  moneys  were  not  aivail-  he  reserves  definite  prophecies  until  Con.or.tion  Bond*. 

■  for  membership  in  the  U.F.A.  and  k^p^,  ‘  ‘  i,s  wav  able.  the  final  r(Asults  are  known  ''«)9  Fort  Street,  Victoria.  B.C. 

Ij^he  pool  than  $3  last  year  when  they  rircuration.  the  justice  of  _ 

;  had  no  mone>  to  .spaie.  claim  from  city  merrhauts’ 

standnointR.  is  I'eadily  realized.  Accountants. 


BILL  FDR  RELIEF 

DEBTOR  FARMERS 


without  being  fiorced  off  the  land, 
the  government  would  bring  down 
legislation  at  the  next  session  of  the 
Assembly  for  relief  of  Parmer  debt- 


TWO  OIL  WELLS  BEING  i  Woodnarii's  Vieiv.  |j 

'  CllUi^  AT  MADI  r  PDCCtf  M'oodward  state®  that  he  came  | 

OUNll  Ml  IViHr  Ll  bllLLl\<  to  Inncoim-er  of  Ihis  own  accord  for  | 

I  the  purpose  of  acquiring  a  water- 
Regina.-Boring  for  oil  is  in  prog- 1  f -tf'  an<l  1">‘>^  elevator  of 
ress  in  the  Maple  Creek  district.  S)is-  bushels  capaentj.  Discy,-  , 


ine  claim  from  city  lueiioi 
'  standpoints.,  is  I'eadil.v  realized. 


M’innipeg.- 


farmers  bxve  ^1  was  pointed  out  that  the  crop 


been  driven  from  the  land  by  rural  ’ti  Southern  Manitobo  this  year  will  i^tachewan  Tw-o  wells  are  Iveing  fh'’  matter  with  the  Harbor 
credit  societies  than  hy  .any  other  "‘^l  ffom  >'>'•<’  11  hush-  being  down  2.741  feet  and  Go.ird  it  was  decided  to  secure  a  site  j 

tiTgianization."  T.  A.  RuiWows,  of  *1®  'in  acre,  and  that  it  would  be  low  8('0  feet  Gas  has  been  'ho  Dallantyne  pier,  re-sell  the 

Burrows  Lumber  Company.  decJa.red  (trade.  The  proceeds,  the  Premier  ,i,tr„ok  In  bot:h,  wihile  there  is  an-  'and  to  the  commissioners  at  cost 

at  a  conference  called  by  the  Gov-  PO'ntod  out,- would  not  meet  the  ex-  „,ther  well  alorig’side  on  which  gas  P'  'co  and  lease  it  for  the  erection  of 

eminent  to  discuss  the  credit  situa-  Pouse  of  putting  it  in.  *  struck  in  March.  1922.  This  his  olcvntor.  The  Ixierd  had  previ- j 

tion  in  rural  Manitoba.  Represen-  — - - -  has'  been  blowing  with  greit  force  ""■M>  agreevi  to  build  a  dock  subj<'ct  , 

tatives  of  loan  ano  mortgage  com-  ASSOUFiTFI)  FRUIT  orer  since,  and  not  only  are.tbe  boil-  h'-'-n  approval  of  Ottawm  to  "hbin 

panies,  banks,  Canadian  Mannfac-  TKOPS  \1?.K  FlN.4\rFP.  drilHn;;  riffs  hojitod  with  wi>nld  rreomnH^nd  it.  All  ot  , 

turers’  Association.  Retail  Mer-  v.ancoiiver —DiiwtnrE  rtf  tiio  a«  hint  the  heating,  lighting  and  even|'h's  is  hackl'd  up  by  w’hich  1 

Merchants’  A.s.sociati(>n,  Gop'ernmeut  Rociated  Frii’lt  n?lt  garbage  disposal  is  effiwted  in-  hiivr  biH'n  published  here.  Theie  was  , 

officials  and  members  of  the  pro-  means  of  it.  In  addition,  there  is  go- 1"" 'hhrr  written  contract.  , 


The  Following  Are  Members  qf 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Accountancy  (Ii.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


FKOPS  .\RK  FINANUFP.  ers  .and  drilling  rigs  hojitcd  with  it.  i 'hey  would  recommend  it.  ■ 

_ n(r.w.*/vrc  rtf  *iiQ  Ao  hiiit  the  heating,  lighting  and  eveiri'h'i^  is  hackl'd  up  by  1*’’"^^  w’hich  i 


Vancouver. — Directors  of  the  As- 
•sociated  Knilt  Growers  met  at  Ver¬ 
non.  B.C..  recently,  to  consider  plans 


Gri^eiaf  rivet  Ver-  PBrbage  disposal  is  effected  In- 1  have  biH’n  published  here.  Thei-ewas 
'  means  of  it.  In  addition,  there  is  go-  Mo  otiicr  w  ritten  I'ontract. 


vincial  cabinet  were-  present.  Plans  L  ^  ing  to  waste,  for  there  is  no  effort  UonimissionN  l{i'pl.v. 

were  .mtlined  by  Hon  XV.  L.  Me-  ^s  stated  ^h.M  ^ran^nems'  had  The  bari.or  eommlsrioners  throu.gh 

Leod.  Provinolal  Secretary,  for  for- 1  ^  to  heat  half  the  home.s  in  Regina,  a  ,p,.,.p,arv.  W.  D.  Har- 

mation  o#  debt  adjustment  bureaux  paUsfactoir  fiMncill'  assistanc^  vev.  row  state  that  they  entered  in- 

■  for  equitable  distribution  of  facers’  j„  ^  ^  “  '  of  thousands  ofaeres  are  under  no  definite  agreement  to  buy  the 

crop  proceed.s  among  his  creditors.  m  iwu.  nearly  (-..vcinr  site  or  build  ’he  dock,  and 

Premier  John  Bracken  and  Attor-  ^  half  a  million  dol'-irs  has  been  spent  that  an.vtrilng  they  lisciissed  was  j 

ney-General  R.  XV.  Craig  made  it  The  Financial  Times  readies  n  in  rentals  and  leases  slone.  T  ie  oon1;t;onal  upon  surplus  money  to  ' 

cleair  that  If  farmers  were  pressed  class  of  people  who  are  interested  Imperial  Oil  company  recently  with- j  spend  on*  private  enterprises.  "They  I 

too  strongly  for  payment  of  debt  and  able  to  buy  investment  securi.  drew  their  boring  outfit  from  this  gay  that  work  already-  in  hand  calls  ; 

which  they  were  unable  to  meet  ties.  pan  of  the  country.  for  the  expenditure  of  more  money  j 


lease  and  it  is  said  thit  nearly  (-..v^tor  site  or  build  ’he  dock,  and 

half  a  million  dol'-irs  has  been  spent  that  an.vtihlng  they  lisciissod  was 

In  rentals  .and  leases  nlone.  T.-.c  |  oon1;t;onal  upon  surplus  money  to 


B.4KKR,  KERRiy  &  CQ.,  E.  C. 

392  St,  James  SL 
Edward  C.  baker 
Hugh  F.  Kerrin 
Uain  8;7b.lll3 


BELAKGF.R,  LORENZO 

134  Durncher 

Plateau  4146 


BRIGGS,  EDXFDi  M. 

199  Bishop  Street 
Uptown  3469 


FERRIEK,  OLIVER  A. 

211  McGill  St. 

Residence  Ehone;  Plateau  2950 

Uain  2628 


FOSTER,  T.  TATES 

137  McGill  St. 
(Robson  &  Poster^ 
!l[ain  6S1 


GAR5EAU,  EDMObT) 

4  Hospital  Street 
(Garneau,  Stewart,  A 
Parenteau) 

Main  7112 


HOOPER,  ARTUUB  D. 

235  Board  of  Trade  Buildtsn 
(Oscar  ETudeoa  A  Comp^nti. 
Main  7946 


LORTIE,  L.  P. 

294  St.  Catherine  E. 
(Lortie,  Gauthier  &  Butreeae) 
East  4078 


PAQUET,  F.  E. 

120  St.  James  St. 
Uain  7069 


/ 
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Sharp  Cut  in  Capitalization 
to  Place  Riordon  on  its  Feet 
Stock  Value  Limited  to“Rights’ 


How  Bondholders  and  Shareholders  Fare 


In  old 
ompa.ny 


In  new 


Riordon  P.  &■  p.  Co.  first  inortpagp  deh<'n 

tures.  due  Ut43 . 

Riordon  (  onipany  1st  mortgage  and  refundin; 

8'’f  bonds  due  PMO . 

Riordon  P.  &:  p.  co.  gen  mortgage  drr  bonds 
due  1939  .  . 

Allowing  arreais  interest . 


>'<*w  IVaterrrafl  Co.  Embodies  Canoe 
Maniifaefiirers  of  Ontario  ai 
>piv  Rninsytiek. 

T.he  amalgamation  between 
Chestp'ut  Canoe  Co. 
ericton, 

Canoe 

Ont..  under  the 
I  tVitercraft.  Limited, 
ired  capital  of  $1,000,000, 
rom.pleied, 

faMng  stork  In  the  new  rompany 
the  extent  of  their  asseti 
has  been  no  piiblir 
and  no  bond  issue, 
ties  of  the  two  .eonrerns 
.imnlgamated  but  for 
both  will  rontinup  as  before. 

'n.r  their  own  names. 

.Vo  enlargement  of  either  plant 
will  bo  necessary  at  preseiK.  The 
Chestnut  plant,  new  last  year,  is  a 
splentlid  farlory  with  all  neressary 
facilities,  and  will  specialize  on  can- 
ris  covered  ranoes  and  snow  shoes. 
The  Peterhoronih  plant  was  rebuilt 
In  a  modern  war  after  the  fire  of 
1919  and  is  well  eouipped  for  the 
present  luisinei-s.  Roth  plants  ha'c 
born  workina  iiretty  well  up  to  ca- 
paeity  this  season. 

O'fjcprs  of  Can'adian  Watercraft. 
Limited,  are:  W  A.  Richardson, 
president:  V.'.  T.  Chestnut,  first  vice- 
president:  H.  Rogers,  second  vice- 

president  and  managing  director. 
Pctei borough  factory:  W,  T,  Chest¬ 
nut.  man.ig-iitg  director.  Fredericton 
factory;  i;,  .1.  Fcaright.  sccretirv- 
t  tea  surer  The  at>o\e,  with  the  ex¬ 
ception  of  Mr.  Scaright.  ate  also  11- 
rcctors. 


Unchanged 


Plans  to  Raise  $10,000,000  in  Cash,  Partly  From  Public  Offer¬ 
ings,  Partly  Contributions  From  Shareholders — Cut  in  Capi¬ 
talization  and  Debt  Liabilities  of  $40,000,000 — Confidence 
That  on  Reorganized  Basis  Company  Can  Pay  All  Charges 
and  at  Least  First  Preference  Dividend  From  the  Start — Gen¬ 
eral  Bondholders  Take  Preference  Stock — Plans  For  Devel¬ 
opment. 


Unchanged 
♦Exchange  for 
prior  prefer, 
preferred  and 
common. 


the 

Limited.  Fred- 
and  the  Peterborough 
ilted.  Peterborough, 
name  of  t'anadian 
with  an  aiithor- 
has  been 
companies  are 
to 

and  there 
stock  offering 
Certain  activi- 
wlll  he  I 
the  present  I 
retain- I 


Sir  George  McLaren  Brown,  Pre¬ 
sident  Canadian  Chamber  of 
Commerce  in  London,  Issues 
Statement  Contradicting  the 
Charges  Against  Immigration 
of  British  Labor. 


Annual  Rate  of  $163,000,000 
Equals  $945  Per  Share — Net¬ 
ted  $690  a  Share  Year  Ended 
February,  1922  —  Huge  Cash 
Item  of  $210,293,932,  Gains 
,^$50,000,000  in  Four  Months. 


*  Bn.xis  of  Exchange — Prior  pref. 

7''!  prefer. 
I  ommon  . 

Shareholders: 

First  preferred  (IIO.OOO.OOO) 


Basis  of  Exchange. 


(From  Ihe  London  Bnrean  of  The 
Financial  Times.) 

T.ondou.  —  Sir  George  McLaren 
Brown,  K.  R.  E..  president  of  the 
f’anad'ian  (  hamher  of  Commerce  in 
London,  and  European  general  man¬ 
ager  of  the  Canadian  Pacific  Rail¬ 
way  writes  to  the  British  prrs.s  a.s 
f. allows ; 

The  sensational  sfatcnientr  which 
have  recently  appeared  in  ccriaiu 
newspapers  that  the  harvesters  who 
left  this  rountry  in  laree  mininers 
for  (  anada  a  few  weeks  aeo  art'  rni- 
able  to  find  cmploymcni  there  are 
disposed  of  by  the  cablc.s  which  have 
been  received  on  the  sub.iert  both 
from  the  <  a.nariian  Government  and 
from  the  t'anadian  I’acifir  Railway 
Company  at  M'innlpeg.  I'rom  tlmse 
It  is  clear  fh.at  cinploynient  is  still 
available  for  some  9,009  harvesters 
who,  at.  the  moment,  cannot  be  ob- 


.'Vffairs  of  the  parent  Ford  .Motor 
Company  are  probably  of  sreater  In- 
!  terest  than  those  of 'any  other  cor¬ 
poration  in  the  world. 

Ford  .Motor  <  ompany  made  net 
profit.o  estimated  at  $54.00O.(>00. 
equal  to  .$31.')  .?  share  on  Its  172,465 
shares  of  stock,  in  the  four  months 
ended  .lune  30.  1923.  according  to 
eompilation.s  made  from  the  ba'ance 
sheet  as  of  that  date.  The  period  s 
earnings  were  *t  the  annual  rate  of 
more  than  $163,000,000.  or  $94.5  a 
share,  oompared  w  ith  a  net  profit  of 
$119,000,000  or  $090  ,1  share  on  the 
stork,  earned  in  the  year  ended  Feb¬ 
ruary  2R.  1923.  In  the  t we kve  months 
ended  February  2S.  1932,  the  com¬ 
pany  earned  $69.ooo.noo.  or  about 


BOMi.s  .\FTEB  IIEORG.4MZ.4TIO>. 

1st  Morteage  deb.*..  .  $1,828,800 
Ist  .Mortgage  &  ref.  S'"!*  ..  5. 930. 000 

1st  .51ort,2age\<t-  ref.  7''et. .  2.070.OO0 

Ne’v  gen.  mtg.  deb.  '7''ri..  1,000, 000 


NEW  f  APIT4L1ZATION  TS.  OLD. 

As  now-  After  reoi-- 
outstanding  ganization 
Capital  stork  .$47.0oO,Ooo  $21.7.j2.9.'9I 
Bonds  i  mort¬ 
gages  ..  ..  19,004.1.88  16. .*67. 127 

Current  liabili¬ 
ties  .  14,338.722  3.00O.OO0 


Prior  preference  . .  . 
Common  stock,  shares 
Cash  payment . 


Second  preferred  t$lo.orin/ifioi 


Prior  preference  .  .  . 

I  ommon  .stock,  shares 
I  ash  payment . 


Total  .  .  .  .  .  . 
In  old  company  ( 
terest  to  .fuly  1, 


Common  f.$27.boo.oooi 


Prior  preference .  $1,620,000 

I  ommon  stock,  shares  .  30,3,50 

C  .ash  payment .  $1,350,000 

SH ARl.HOl.Rf  RS  IM  4\  B4  I  .MTS. 

.Mnount  t'ash  paym'i  .\mt  new  stock  received 
pres,  ."tock  roquiied  Prior  pref.  ‘  ommon 

.  l‘i  sh.ares  $600  $730  par  val  30  .shares 

1 .  2t  share.s  ,$ii0ii  $730  par  val.  18  .chares 

. 13'i  t  hares  .$600  $730  par  val,  !•  share.s 


Total . .$80,402,911  $40,300,071 

(  AFITAL  STO(  K  AUER  REOH- 
(iA-MZATIR-X. 

T'k  prior  preference..  .  .$JO.O00.OOi'i 

7'T-  preferred .  5.500,000 

Common  —  carried  on 
books  at .  6.232.950 


♦--Old  issues. 

T— .New  issues. 

AI,EOC\riO>  PRIOR  PKEFER- 
EX  E. 

To  be  sold  for  cash  to 
stockholders,  tinsec.  cre¬ 
ditors  .and  underwrit- 

..$  9,900  000 
bond- 

.  .  9.96,875 


First  preferred  . 
Second  preferred 
(.'ommon . 


Tf>tal  stock . $31,733.9,5 

TUVI.«iI0-N  01  rOM.MOA  STO(  K, 


To  gen,  mortga,ce 

holders . 

Balance  available  for  any 
purpo.ae . 


The  New  Board 


Earning  Power 


To  gen  mortg  bondholders. 

To  unsecured  ered . 

Issued  with  $9,000.0110  prior 
pref  stork  for  cash  under 
participation  rights  pres¬ 
ent  shareholder.',  and  op¬ 
tional  rights  unsecured 

cred . 

For  underwriting  rommis- 

slon . 

M'lth  $1,000,000  gen.  mort¬ 
gage  deb  . . 

To  dit'Chargo  existing  obliga¬ 
tion  arising  (Fatineau  fin¬ 
ancing  . 

For  manag,  and  misc.  .. 


$10,000,000 

\LE0(  ATTOV  PREFERRED. 

I  gen.  mortga.ce  bond¬ 
holder.'  . $  4,466.990 

9  unsecured  creditors. 

F,Ty .  1.034,000 


■“g'  '  stesiion  iJiat  any  of  the  men  who 
'  I  w  ent  out  to  the  nonunion  are  strand¬ 
ed  and  wirhouf  einplm  uieut.  it  is 
the  ea-se  that  in  one  *-,■  two  locali- 
I  tie.'  the  w  eather  ha>  been  surli  ar 
iinoo0|l9  Interfere  with  the  p  ogres,-,  of  the 
harvest.  In  such  distiiMs  the  men 

.no  tioii  '  '■’oncry  have 

been  pul  on  to  r.tilway  eon.tiurtion 
work  temporarily. 

Pf'rmaiieiit  Set (ieiueiit. 

’.lo  onn  ^  have  alseadx'  cxprc'--  npin- 

na  non  ion  fha:  a  caod  propertio-  .\lii  h  f 
i.Tii.itxii  place  at  Sn  or  ho  pp,-  rni  1  of  tl-,'- 
men  who  went  to  '  an.!, da  -n  ;  isi'nn.'e 
00. non  I9  fhi.S  special  call  will  :in<l  eoinli- 
lions  there  suffirien'Iy  aiii.-xtivc  to 
induce  them  to  stay  in  the  1  eminionj 
permanently,  in  -o  bb-h  event  1  ,am  i 
lift. linn  confident  there  is  nothing  to  pw  ..m  j 
their  development  tiitn  suedj.-.fnl 
.settlers. 

It  appears  that  sf.atement.s  hme 
been  made  t  >  the  effect  that  (  aiiti  l-i 
had  much  uncmploynient  last  w  iiiicr. 
and  that  this  winter's  iirosiiect.;  arc 
even  less  bright.  ,5iiropcs  of  thi:  . 
it  may  he  pointed  out  that  .accordin': 
to  t'h''  ’a’est  rrin"'’'t«  Tccfdic.l  !  y  llii 
Dominion  Board  of  statistics  more 
per<]ile  are  now  e;np1oycd  in  the  Do¬ 
minion  than  at  any  tuim  since  De- 
eember.  1920.  .onri  impro' emenis  are 
indicated  in  all  branche.'-  of  indns- 


Hicrdiin  ('  mip.anv  at  Kipawa 
Ita wti piburv  and  ''ahinirt. 

.avnitc.blr  fnr  (nlcvn^t.  fir 
prcoiatiiin  inc'nic  tax  .and 
dividends 

tiatinc.aii  Conipany  ainllabt' 
for  inlei'c.<t.  depvi-cia t ion. 
income  tax  .and  fiividend.= 
Ticnnde  rocn.  I'  A  L  t'o.  — 
after  all  charge.' . 


jibe  balance  .shec;  a,'  of  .tune  30  laft 
,  consolidates  the  item.'  of  jrood  will 
and  eash  into  ,in  as-grecate  of  $330.- 
811.918  I'or  several  ,\ear‘  p.i.M  fh“ 
compani'  ha,  earned  pooc]  will  ,at 
$30„-,  17.986, 

lingo  ( .as|)  iienj. 

■VfS'.imin;  fha-  thero  ipi.t,  been  no 
1  chsnre  in  ,he  'atfo,  fipure  the  ca-sh 
ftein  alone  ,is.  of  .Tune  ,80  last  wm 
?31m,2'1,3.‘i.73.  representing  an  In* 
ere.ase  of  more  than  $.50,000,090  in 
the  ioiir  month  beginning  March  1. 
I'fa.  and  a  gain  of  nearly  $65.900.. 
■|0o  over  that  of  .June  30.  1922.  The 
I  piofit  and  io-s  f  .rplus  on  .lune  39 
It.'f  amounted  to  414.139.158.  an  in- 
i  Cleave  of  more  than  $5  4,990,909  over 
hat  r-porfed  on  February  38.  1933. 
ind  $124,009,000  more  than  that  re¬ 
pot  ted  on  .lune  30.  1933. 

Grenfer  ,4cMxit,i. 

Indicating  a  substantial  increase  in 
the  eompiny's  act'i.ities,  is  an  in¬ 
crease  of  nearly  $31,0ft0.0i'iO  in  in¬ 
ventories  In  four  months  to  a  total 
of  $107,609,419  on  .Itine  30  last. 

On  the  h.asi.s  that  grwi  will  as  of 
•lune  30,  1933,  conitlmied  In  he  car¬ 
ried  at  $30, 51 7.986.  deduction  of  this 
item  together  with  liabi'ities  of  $70.- 
684.103  and  reserxes  of  $9.,. 361 ,1  ,'6 
from  total  assets  of  $410.87.5.673,  or 
more  than  $3,383  a  ihare  on  the 
rompany'.--  capital  Sitnrk.  .\s  of  Feb¬ 
ruary  38  last,  total  assets  were  $536.- 
351.9.39.  fiom  which  the  deduction  of 
good  will,  current  liabilities  and  re- 
serve>  aggregating  $179,837,837.  loft 
net  ftingible  .assets  of  $356,534.1  12.  or 
about  $3,060  a  share  on  th°  .stock. 

4iigiisf  Oiitpiil. 

The  Ford  .Motor  Company  during 
Atigiisf  prodiii  pi!  173.000  cars  .and 
trucks,  rontpared  with  18.3,7.35  in 
July,  the  decline  being  attiibuted  to 
changing  over  to  new  modeL.  oep- 
tember's  outpul  is  pvpoctid  ii  b,‘ 


indications  .as  revealed  by  the  trade 
returns,  and  with  the  opinions  of 
cvrty  rommerela'  and  Industrial 
leader — and  t'r.ey  are  nunicro'.ir,  with 
whom  T  have  lately  been  in  con¬ 
tact. 

The  .En.ly  trade  returns  indicated 
a.n  increase  of  A' 3,363.443  in  imports 
,'.'.Tr  f'-e  co''re.s.p'indi'ng  .period  of 
last  year,  and  an  advance  of  .C3.-51.3,. 

For  the  four  months 


Total  pref  capitalization 
about . 


RE  VDJl  ST.HEXT  OE  DEBT. 

I’resent  indebtedness: 

To  remain  outstanding  $13,497,137 
To  be  exch.  for  stork  .  .  8.996. 187 

To  be  pd.  in  cash  or 
sei .  10,999.595 


|o  in  exp'- 

•Iiiiy 

w  as  ,C  37.963.000  01  cr  the  sim- 
four  month.-  of  la.  t  vear 

■■  ,r,r  to  hand  opCmi.-ttc  re- 
■onrerning  tlie  fiit  ,1,  of  pi.ir 
ri"cri  industry  in  t'lc  Domui 
'Oil.  The  iron  and  steel  irad-s  is.  on 
iM'i  ,1  iiilioriti'  of  Mr.  Gordon  b'  rc;ry 
I  rrc.-:‘'!cpf  nf  the  .Vfition.al  Iron  (’’o-r- 
'p-uai.i>n,  of  To'-onto.  ver'  much  hot 
Itr  -  iban  it  li'c-  been  for  '-xme  time.  I 
and  ivcri-  bla.-t  furnace  In  the  Do- 1 
milium  i  now  work  on  an  aver- 1 
age  111  S't  p.c.  capacity  .llos*  cxcel- 
ieni  reports  <oncerning  the  timber 
indiisiry  come  from  dritiirii  Cohnn- 
bia.  and  Ibire  i--  '  'teadi'  exoansion 
of  rbe  ilcm'inid  .r  electrical  nia- 
chincrx  and  appliances. 

A'diilsx  thus  correcting  I'rronco  is 
impressions  ennerrning  present  eon- 
ilitions  and  future  prospects  in  the 
iiiduslriai  I'cntres.  it.  .should  be  em¬ 
phasized  that  the  .greatesit  market  for 
lalmr.  l!riti'-h  or  othcrwisic.  in  Can- 
a.d.a  is  on  the  lund.  Tt  is.  beyond 
question,  a  fact  that  no  man  in  tihc 
Domini-on.  Canadian  or  Immigrant, 
who  will  lake  a  Inb  on  a  farm,  need 
be  uiieinployrd.  and  people  who  arc 
out  of  work  there,  are  people  who 
will  pot  leave  the  town,  for  the 
count r.'.'-ide.  .•5nv  mar.  who  roes  j 

to  Canada,  applie;,  bimself  seriously  1 
to  farm  work,  takes  (.ire  of  his! 
wagr  .  .O'd  kf  eps  bis  eve,-;  open,  can  I 
in  a  few  years'  lime  establish  him- 1 
sep  as  a  settler,  cuMivatIng  hi.s  own) 
broad  .acres. 


Total  outstanding 


ended 
crea; e 
il.ir 
Tlier 
poit.-  ( 


SOERFE  OE  $10,f>90,000. 

Sale-  of  $2.979.ii09  new  first 
raortga.ee  and  refunding 

bond.' . $  l.l 

Sale  of  1.99(1,090  new  7'"c 
general  mortgage  deben¬ 
tures  carrying  S.OoO  com¬ 
mon  shares .  8.5c. OftO  Total  indebtedne.ss  after 

Offering  new  prior  prefer-  1  reorganization . : 

cnce  and  roninion  stock.  7..i00,ooo  lvet  reduetlon  of  debt 


Total  present  ind  . .  . . 
Alter  reoreanizatioii ; 

Pres  liabil.  to  remain  .  . 
New  bonds  and  deb's  .  . 
Lst  current  liah.  after 
financing . 


Self-Dependence  in  Fuel  Needs 


A  plan  of  reorganization  of  the  Riordon  Company  has  been  evolved 
and  was  presented  t-o  the  bondholders,  creditor.*  and  shareholders  this 
week  In  brief  this  rontemplafes  some  sweeping  reductions  in  capital¬ 
ization  In  order  to  cut  down  the  annual  flxud  charges  and  thus  enable 
the  I'ompany  to  earn  siiffirlenf  to  carry  itself  along. 

In  conjunction  with  Ihis  it  has  been  necessary  to  provide  $1 9,999,0911 
of  new  capilal  In  order  to  wipe  out  various  obligations  and  to  furnish 
84.599,900  of  working  capital  to  round  out  the  Kipawa  unit,  and  to  enable 
the  ‘  ompany  to  carry  on  its  woods  operations  during  Ihe  coming  winter. 

The  net  results  of  the  reorganization  in  rapllalization  are  that  the 
gereral  mortgage  bondholders  of  the  lolclt  Rioidon  Pulp  A  Paper  Com¬ 
pany  are  rcouired  to  acrepl  preferred  and  eomnion  stock  in  lien  of  their 
bond.s.  as  are  the  tinseeured  creditors,  while  the  shareholders  of  the 
Riordon  ("ompany.  and  the  Riordon  Pulp  &  Paper  ("ompanv  receive  no 
eq-iity  in  tho  reorganized  company  unless  they  contribute  ca-'b  for  new- 
prior  p'-eferred  stock  with  a  bonu.s  of  common. 

Expectations  of  increased  earnings  rest  jn  the  fievelopment  of  the 
Company's  propertie.'.  notab’y  the  pulpwood  limits  on  the  Gatineati  through 
the  ultimate  ronstnietion  of  a  paper  mil!  and  the  development  of  Uie 
lOi'iriOc  horse  power  potentialitv-  .-it  Chelsea,  near  Ottawa. 


number  of  points  In  the  Cnited 
.‘8t.ate,..  including  Rt.  Paul  .ind  Min¬ 
neapolis,  from  which  poinis  sliip- 
menls  are  being  made  to  V.'lnnipeg. 

Cenfrfil  Denting  Plants. 

Thest .  it  is  cririilafed  bv  the 
Poiir  l,  v.  oiild  reduce  the  i-es'  of  heat¬ 
in'.--  by  .allowing  the  use  of  !o-*--grade 
fuel;  tile  delivery  at  one  central 
point,  by  the  disposal  of  ashes  and 
the  use  of  treinr.rl  engineers.  i-uch 
plants  p:-e  in  use  in  the  United 
States,  in  F.uropr  .and  in  various 
parts  of  (  anada.  the  best  knov-n  here 
being  the  plant  at  Ottawa  w  hlch  . 
heats  the  Parliament  try  -and  other  1 
Government  b-iildings. 

D'el'h  Vnfhrarife. 

Tills  is  of  higher  grade-  than  Penn¬ 
sylvania  .anthracite,  but  break.',  up 
more  in  transit  The  best  vvirieties’ 
contain  .abmit  99  per  cent,  carbon 
and  3  per  (en".  .asli  Welsh  flnns 
are  now  f .'invar-r-irg  the  situation.  1 
Feat.  .  I 

The  Boarl  is  of  opinion  that  peat) 
could  lie  ir-ed  t.o  ad-antage  in  the 
fail  and  -pivng  montlis.  and.  if  t 'ne  j 
result;-  alreadv  acrnmp'.is'hed  expe- - 
rinientally  are  no-  ,-uffieient  to  In-  ' 
dure  private  eapital  In  engage  In  the  I 
induMry.  further  eneouraeenient  ■ 
should  be  given  bv  the  governments* 
eone.f  rni  d  I 

54  find. 

It  is  state.-,  tha'  the  wood  resour¬ 
ces  of  c.'imd.a  (o-:id  be  utilized  to  a 
greater  degree  in  supplying  a  nor- 
tion  eif  our  tu‘  1  ne ed- 

Tbe  rei.ort  eon.  bide-  by  w-arntng 
the  public  of  the  falsie-  spnse  of  se- 
riiritv'  engendered  hv  .an  easing  In 
the  anPhrarite  m.ar)eet  and  urges  the 
nerid  of  ediieating  'rir  people  av»-ay  j 
from  dfper.ilence  on  a  single  source 


wipe  nut  hank  and  other  indebted¬ 
ness  and  provide  roir-panv  with 
working  r.spita!  of  $  !,.;i9ri.9riii.  This 
will  he  raised  by  sale  of  .83.979  f'-tu 
additional  issue  of  t.he  fir.st  and  re- 
funding  Ss.  proceeds  of  whirli  will 
be  $1,863,999;  also  sa’e  of  81,9119,990 
new  7  p.e.  genera!  mortgage  deben¬ 
tures.  realizing  $859,999.  tak^n  up 
by  .Sun  Life  Assurance  Conipany  and 
Gilmore  A-  .Taeksnn  of  Boston,  and 
some  $7. .599. 099  to  be  derlvt'd  from 
sale  of  prior,  preference  and  cfi.n 
men  stork 

Of  the  latter  an  amount  of  $5,116.- 
667  has  been  underwritten  by  a  syn- 
dirate  of  Parkinson  A-  Burr.  Coffin  A- 
Burr.  Ine..  and  E.  rl,  Rollins  A-  bons. 
nf  Boston,  and  Royal  Seciirit-es  I'or- 
poration.  .Montreal. 

This  leai'.es  a  balance  of  $2,983,333 
to  be  raised  by  shareholisr:*  .and 
others  contributing,  and  even  :f  the 
latter  do  not,  suhseribe  t.he  full 
aniourt  al'otted  provision  is  made 
for  offering  prior  preference  stocky 
balance  elsewhere,  | 

It  is  estimated  that  curveni  earn-  j 
Inas  of  the  company  and  subsidiaries  | 
are  lunning  about  $3. 7.59. "99  per  an-  1 
num.  as  against  Interest  eharre'l 
under  the  new  plan  of  only  $1.2.5“.- 
099.  leaving  .fL.aOO.OhO  for  taxer,  de¬ 
preciation.  and  dividends.  The-  Ga¬ 
tineau  timber  limits  are  earning 


The  general  mortgage  holders.  6 
p  c.  bonds  nf  the  old  Riordon  Pulp  A- 
Paper  Company  have  agreed  to  .-ic- 
cipt  in  lieu  of  these  bonds  and  .-tc 
erueal  interest  up  to  July  1.  1933  mh- 
paid  for  over  two  ye.ars  ?l.9i|ii.999 
par  value  of  7  p.c.  piior  nreferciicc 
stock,  with  $4,466,999,  7  p.c.  pjefer- 
red  stock  ranking  junior,  and  about 
49.909  share.s  of  no  par  v.aluc  cniTi- 
mon  stock,  that  is.  each  Sl.Ona  bond 
with  accrued  interest  is  exchanged 
for  $2,59  par  valu  •  of  prior  prefer- 
enee.  $1,129  preferre .and  lo  shares 
of  ro-mmon. 

I'n‘PCiired  freditor-  Gft  Preferred 
A  No. 

Unsee-jred  rreditors  receive  25  p. 
e.  e^f  their  claims  in  preferred  s.-ork. 
and  45.990  shires  of  new  common, 
with  option  of  instead  of  25  p.c 
preference  exercising  same  sub¬ 
scription  rights  ns  first  preferred  of 
old  company. 

Preferred  Shar.-holders  Pat  f  ash. 

Each  of  first  prpf?r:-ed  8  p.  e. 
shareholders  i .tin, 999.999  stock  out¬ 
standing)  Is  entitled  to  .subscribe  in 
cish  up  to  69  per  cent,  of  par  v-a’.uc 
of  shares  be  d  by  him.  receiving 
$1P9  cash  subscribed  $129  par  vaThe 
(•i  prior  preference  stock,  and  0 
shares  nevv  common. 

HoMers  of  serond  preferr'd  of 
Riordon  (  ompany  ($19  999.1199  oui- 
standingi  mai'  s'lbscribe  rp  to  .2.^. 
p.c.  of  holding.*,  rccei  -irn  401-  $18" 
cisih  $12'  par  value  prior  pr*-'- 
errnce  stork.  :r.d  three  shares  com¬ 
mon  stock. 

Each  of  common  shareliol-ler^ 
($47,099,999  outst.anding)  is  emltb' 7 
to  subscribe  to  only  5  p.-"  prP'ont 
hoMlngs.  receiving  for  $]'"9  cash 
$129  par  value  prior  preference  ati.'l 
lAA  shares  new  ecnimon  stock. 

Mnst  Subscribe  or  lie  54  ip<-d  Out. 

In  other  word*,  present  sharehold- 
of  or  roiniiion  mii't 

either  S’jb«rr:bo  cash  to  new  stock 
or  15^  wiped  out.  No  equity  will 
remain  without  n  rish  contr  hution. 
Thus,  the  existing  stork,  whether  ot 
the  Riordon  1  omnany.  Limited,  or 
-he  old  Riordon  F;lp  -&  Pansr  Cem- 
oanv,  which  has  $‘t, 999.990  of  com¬ 
mon  and  $1,599,0119  preferred,  is 


SEPTEMBER  STOCK  MARKETS 


AUGUST 


NEW  CARON  BUILDING 


Corner  of  Bleury  and  Concord  Streets 
(Between  Sherbrooke  and  Diilario  Streets) 


rioor  areas,  approximarelv  2D. ('(('»  square  feet,  or  win  subdivide  to  suit 
tenants'  requirements.  This  building  is  located  in  the  heart  of  Montreal  and 
is  designed  particularly  for  jobbers,  light  manufacturing,  offices,  automobile 
show  rooms,  etc. 

If  interested,  send  for  booklet.  For  information  and  plans,  see  either 
Jos.  A.  or  A.  L.  Caron,  233  Bleury  Street.  Montreal. 


INDUSTRIAL  STOCKS 


MONTHLY  CHANCE  .  27  YRS 


•Dow,  Jones  &  Co.,  New  York, 


.3 


1 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  15,  1923. 


Th«re  !■  little  or  no  activity  In  Real  Estate  In  Western  Tanniln  and 
Individual  holdlnfcs  are  freqaently  burdensome.  We  are  familiar 
with  local  conditions  In  Alberta  and  British  Columbia  cities,  and  are 
able  to  advise  property  holders  as  to  the  best  method  of  handllnK 
their  property. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Exchange 
(  New  York,  Chicago 

Direct  Private  Wires  ^  Montreal  and  Winnipeg 

Westman  Chambers  (Ground  Floor)  -  -  -  REGINA 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

LIMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 


Financial  Activities  in  Western  Canada 


GOOD  HARVEST  I  Most  Complete  Oil  Structure 
FOR  IRRIGATED  I  ^  et  Found  in  Canada  Surveyed 

onnn  niCTninX  scientists  Located  Great  Un^scovered  Fold  and 

LKUr  Lllo  I  KIL  I  f  Spent  Month  Mapping  and  Studying— Has  C^plete  CIwure 
UIIUI  UIW  I IIIU  I  Piled  by  Canadian  Chi  &  Refining 

{  -  ■  —  _  _  I  Company— Hoped  Find  WiU  Be  of  Great  Importance. 

j  Northern  Lethbridge  Crops  En-  - 

couraging — Thirty  Bushels  of  (From  the  (  nlirarv  Riir*>aii  of  The  i  Convinced  that  the  rivers  crossing 
Wheat  to  Acre  is  Common  I  Financii.r  Times.) 

Yield  —  Second  Alfalfa  Har-  f:algary,  Disroveij  of  '“  Ljp^^point.  which  would  enable  them  i 

vest  Successful — Wheat  Price  |  '  tn  studv  thoroughly  structural  con- 

nr  _  1  y.  complete  oil  structure  .so  far  located  i  _ _  tn  tho  I 


OSLER,HAMMOND&NANTON 

WINNIPEO 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate 


Rise  Good  Sign.  in  r.vnnda-  a  hage  anticlinal  mini— 

I  fFrom  the  lyethhridee  Thireaii  of  The  i  haVbp”n"rn.Tde  hy^thc  geological  siir- 1  they  set 

I  Ffnanelal  Times.)  y^y  party  of  the  t'anariian  Oil  &  Ke- 1  ii°u  i  * 

I  LethTirldge,  Atla. — With  ideal  har-  fining  fompany  ^  htiJl'Pnif'”  • 

.  ,  ,  The  n-iriv  making  the  discoverv  The  little  vcBsel  was  outfitted  by 

vest  weather  cittlng  has  m^ade  eraod  ^^^rhe  ^paOj^^makmg^  h  ^  ^  Oil  Refining  Tompany, 

progress  throughout  southern  Alber-  ^.j^r^lrs  include  <  harles  of  which  .Marie  c  Rogers,  of  Leth- 

tB.  Well  over  eighty  i>er  cent,  of  (-  roultcr  eminent  ucologi.'^f  and  bridge,  is  the  president.  Equipment 

the  crop  has  now  been  rut  and  petroleum 'engineer;  <  K.  .Shoenfielt.  included  a  well-slocked  commissary, 

thresihlng  is  getting  well  under  wav  Etnyre,  likewise  gcolo-  drafting,  photographic  and  '“HKineer- 

Tbn  ..1  11  ^  ^  ^  'gists  of  wide  experience  and  reputa-  ing  instruments  and  supplies,  and  the 

;  The  yields  are  coming  well  up  to  party  were  prepared  to  make  a  most 

,  expec.tations.  Thirty  bushels  to  the;  Location  of  this  if  markable  struc-  careful  technical  investigation  of 

acre  of  wibeat  is  a  common  jdeld  and  '  tiire,  the  lieart  of  u  tiich  embraces  geologic  conditions. 

I  there  are  many  fields  that  will  yield  '.some  seven  square  miles  of  territory,  Hazardous  Toyaee. 

I  forty  bushels  to  the  acre  and  up- i  is  on  the  South  Saskati  he.wan  river.  Fourteen  sets  of  rapids  were  suc- 

I  wards,  in  east  rentral  Alhfita.  cessfully  run  from  Lethbridge  north- 

!  A  fheerlng  Sight.  i  Fscapitl  Mfeiilioii.  eastward  to  Medicine  Hat,  Leaving 

'  ..r  y-i,  U  VT  .  i  .  1  hi„  5.hr,„f  Medicine  Hat  on  August  1  on  the  next 

.Some  of  The  be.st  cropt!  are  seen  Not  the  lear-t  rcniai  kable  factabout  ,  D„r.ia  >Jnrrnwc  ana 

j  on  Irrigated  land,  especially  on  fields  the  discovery  is  that  in  spite  of  some  brought  them  toVhat  i 

I  h  ^aJi.  One  of  fragmentary  reference  ^lade  to  the 

,the^  flolds  close  to  town  i.s  a  sight  |  structure  in  a  tanadnm  t„  find.  Though  speaking  of  the 

o  see.  Neay  were  .stooks  ^  big ,  report,  it  ha.s  hitherto  ,jl,,coyery  with 

and  so  ciose  together.  p..opi..  re ;  attention  of  oil  engineers  and  I  .j^pn^p  ^f  scientific  men  and  engln- 

rhro?.gh?h"®fh^”Tt^’’‘'  obvimisly  impossible  for 

through  the  threshing  machine  It  for  exactly  thus  kind  of  inictiiie.  mamherH  nf  th*.  na,tv  tn 


ditions  from  the  water  level  to  the 


JOHN  MAt.tfRFliOR 


RALPH  D.  BAKER 


308  NANTON  BUILDING  - 

Telephone:  A  1787 


WINNIPEG,  Can. 


Winnipeg* s  New 
Downtown  Hotel 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man’s  Time  and  Money 


eers,  it  was  obviously  impossible  for 


lur  wircsmng  macnine  it  m,i  rxacu.k  iiu...  nii].i  .. .........  members  of  the  nartv  to 

should  yield  wedi  over  slxt.v  bu.shcls  The  chief  reasrm  for  ttu.s  un.b.iibtedly  ^^^pJ/^Ueir  enthusiasm  over 


A.  C.  Begg  &  CoJ 


i  to  the  acre.  It  is  a  splendid  ex.ii,m-liB  That  the  structure  is  located  in  an 
ample  of  the  value  of  fall  Irrigation.  '  uRffequonted  part  of  tlie  province. 


How  Edmonton’s  Expenses 
Increased  in  Recent  Ye8urs 


,,  best  re.achcd  by  motor  boat.  Tra-  i  ‘  J* 

.iirnim  Hues  Hell.  .'versing  the  heart  of  the  striictiire,  A  most  complete  survey  wae  made 

The  second  rutting  of  alfalfa  is 'the  South  Saskatchewan  River  Is  >he  major  structure,  including 
now  pract.ically  all  in  the  stack.  It  '  i.ono  fret  wide,  and  in  this  p.arl  of  panoramic  photographs  six  feet  long, 

was  put  up  under  ideal  weather  con- 'the  province  cuts  deeply  through  all  which  even  a  layman  can  appreciate 
ditions  witihout  any  Inicrniption  the  Alhcrla  geological  formations  when  the  rudiments  of  controlling 
from  the  time  of  cutting  to  stack-  from  the  I’lcistoccne  down  to  as  rieep  geology  are  explained  to  him.  lopo- 
ing.  The.re  ha.s  been  a  good  growth  as  the  Takowki  shales  graphic  and  contoured  maps  of  the 


inceal  their  enthusiasm  over  the  Government,  Municipal 

ad.  £g  Corporation  Bonds 

foniplete  Surrey, 

A  most  complete  survey  wae  made  ROGERS  BLOG.,  VAJfCOTTTER,  B.r. 


BUCHAN  &  CO.  LTD.' 

;  Gor£/?.v.i/£.vr,  municipal  < 

\  AND  CORPORATION  BONDS  \ 

Herald  Building 

CALGARY  ALBERTA, 


W  a  V  ■-»  ,  ^  I  since  the  second  cutting  'and  many  i.;„|.,f/.,i  i  o...,iinn  ..r.,  , 

in  lx  Al'AIlr  T  H«lds  look  good  for  a  tliird  !  i-xm.imu  i.piiiiiim.  i  work.s  of  art  in  themselves  and 

AllVrl  AIA  *  XiCXX  O  ,  p^^p.  com  crops  are  excellent  and  Discovery  of  the  oil  stnictiire  has  carefully  studied  in 

-  I  greater  part  .should  soon  itvii- '  g'lfii'dert  to  prevent  photographs,; 

r'  .  II  Li  c  D  r  tf’roA  coc  loiB  *  «1  ture  with  a  continuance  of  the  pret;- 1  I*'*’’**^'*^y  bhe  party  completed  tjjp  [knowledge  of  the  geology  of  I 

Controllable  Expenditures  Rose  From  $720,626  in  1918  to  $l,-|pi,,  ^  |the  surve.ving  and  mapping  of  the  {h,,  that  anyone  who  rrfads  |. 


graphic  and  contoured  maps  of  the 
region  were  skilfully  drawn,  which  I 
arc  works  of  art  in  themselves  and 


383,381  in  1923  —  Reasons  For  Increase  —  Short  Term 
Debentures  Outstanding  $6,050,962  —  Division  of  Grants 
and  Payments  —  Interest  Requirements. 


I  m  ijor  fold,  wliicli  was  carriefi  out 
line  Monarch  f  rops,  ' during  the  month  of  Au.gust.  .\o  one 

Some  of  the  best  crops  in  the  knew  of  the  party’s  pre.sence  until 
ooimt.ry  are  to  be  seen  around  Mon-  'after  ihree  week.s  after  the  work  was 


may  undciustand. 

Filed  on  New  .Area, 
Incidentally,  an  area  covering  the 
heart  of  the  structure,  has  been  filed 


The  follow  ing  is  Fart  ill.  of 
a  siiiiiiiiary  of  r.uiiinissioiier  F. 
,1.  VoralhV  report  on  Fify  of  F.d- 
iiioiifoii  fiiiiiiices. 


I  The  following  statement  shows  the,''”,'"  '"o  mi  ....-  ....  agreement  with  the  engineers  I 

Ishort  term  debentures  outstanding, ,  f  fields  ofsfooked  ind  ttiein.  Hie  p.n  ty.  wlio.se  Apparently  Canadian 

the  annual  amount  of  interest  and  ^'■aciicall.v  eivery . are  .all  American  ''nsmecis,  were  so  geologienl  officials  are 

lihe  date  of  maturity;  i if hey  h-‘<l  not  heard  of  L  ^  discov- 


arch,  whieh  is  sitiioted  within  the-starfrd  and  then  only  by  rea.son  of  .  'r.ii  r 

Lethbridge  Northern  Irrigation  dis-  the  fact  that  a  rancher  while  hunt-  the  (  an,  dian  Oil  &  Refining 

frict.  From  here  one  gL  an  , in-  ing  for  .some  lost  horses,  came  upon  '  ‘-"'“'f-  .""dm’  the  terms 

broken  view  of  fields  ofsfooked  ond  them.  The  party,  wlm.^e  members  H  agreement  with  the  engineers 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calory  -  Alberta 


:A.  H.  Hanson  &  Co.  Ltd.  I 

Established  in  190G  ^ 


WOODS.  SHERRY  fOLllSSON  &  FIELD 
WOODS,  SHERRY,  MACAL1STER&  CRAIG 

I  BARRISTERS.  SOLICITORS.  NOTARIES 

I  E  .r  Woods  ,  K.C. :  J.  C.  Shorry,  J.  T.  J.  CoUissoi 
A  W.  EirH.  J.  Mac.i!i3tp.-,  W.  D.  Criii. 

JL  '  O.  .Mothe.-3i!l. 

EDMONTCN  A  jcrta.  Cables:  Biggwood 


on  ny  ine  i.  anaaian  r^ii  a:  iteiining  I;,  ,  j  o  j 

Company,  Limited,  under  the  ,prms  F^rm  Lands,  Bonds, Mortgages, ' 


short  term  debentures  outstanding,  broken  view  of  fields  ofstooked  ond 


Insurance. 


STATE.MENT  No.  7. 

Annual  Interest 


I  square  root  wnnin  an  area  or  five  i.soiaiea  inar  iney  nau  noi  iieara  oi 
miles  of  .Monarch  was  put  info  crop.llie  dcatli  of  F'rcsident  Harding  until  ^ 

this  year.  'three  weeks  after  the  event.  “  at' ° 


Far  Reffer  Feeling. 


$1,722,555 

Arrears  of  Taxes 

$103,353 

Demand 

11,5.329 

.Arrears  of  Taxes 

6,920 

.lulv,  1923 

26’3,niiO 

.-Arrears  of  Taxes 

15.780 

.luly,  1924 

200.0011 

Debentures 

12,0011 

February,  1924 

2,694.678 

Arrears  of  Taxes 

168.207 

(Ictober,  1929 

389.400 

Debentures 

23.:)64 

September,  1923 

436,0011 

liehentures 

26,160 

September,  1924 

230,000 

Dehcnf  ures 

13.800 

December,  1926 

$6,050,962 

$369,584 

three  weeks  after  the  event.  L,.  ’ J-  ‘  , 

the  (  anadian  geological  survey,  un- 
Regaii  in  .hil.i.  .fjo,-  j  Whittaker,  has  been  in- 

The  party  left  I.othhridge  in  a  structed  to  sail  at  once  down  the  .Sas- 


The  rise  in  the  price  of  wheat  i.o  '  •'i^’  party  ictt  i.cmnnage  in  a  sTi  uctea  to  sail  at  once  riown  tnc  .Nas- 

i  creating  a  more  optimi.siic  feeling  laiii'‘'h  on  .Inly  20  lats.  com-  katchewan  River  from  .Medicine  Hat 

'  among  farmers.  Witli  a  twenty-five  |  I’ictely  eqiiiiiped  to  c.xpiore  the  Belly  to  inspect  the  new-  field,  and  also 


the  Camidian  geological  survey,  un-  ^epth.  is  first  removed,  ex- 

'’;!■  posing  the  great  beds  of  coal  for  the 


mining  operations.  Two  of  the| 
mine.s  are  now  able  to  ship  out  .aO 
carloads  every  eight  hours,  but  can 


n  r-ii ,  1  ,  -  -  ■  ■  ,  .  .  •  ,,  _  ,,  ...  ,,,  carmans  every  eigtii  nours.  oux  can 

hiisheU  to  the  acre  average  and  a  ond  houth  ba.skatchew an  Rivers  for  that  the  Imperial  Oils  Limited  will  ^j^^t  cars  bemg  nin 

good  price  of  their  wheal,  a  consid  ,  I"ohablp  oil  slnicliires  along  these  , soon  dispatch  a  geologist  down  river  a'on -side  the  immense  walls  of  coal 
orahle  portion  of  the  debts  nf  ,  m  !  .streams  -l  l.ey  had  come  to  Alberta  from  Medicine  Hal  on  the  same  mis-  foaVilp^ 


farmers  in  this  iicighliorhood  w  ill  -spring,  liavin.g  confidence  that  in  sion.  the  Brazeau  field  one  of  the  most  cx- 

clearerl  off  this  fall.  this  province  there  were  petroleum  .Mr.  Coulter  and  his  party  were  in  ,  -,5.,.  .vhert’a 

I r(  serves  of  immense  quantity.  They  Calgary  tliis  week  and  gave  details  '  _ 

Riisiness  I m|) roving.  jhave  already  covered  more  than  5,000  of  the  dlscov'ery  to  local  members 

Bank  clearings,  building  permits,  ■  miles  by  nuiomobilc  in  carrying  on  .and  directors  nf  the  Canadian  Oil  ,t  CACKATPUn 


I  Bennett,  Hannah  &  Sanford, 

j  FARP.ISTERS.  SOLICITORS.  ETC. 

I  600-603  Lancaster  Bids., 

I  (AIX.ARY,  ALTA. 

!  Cable  Address:  Bf'nford, 

I  Hod.  R.  B.  Bennett, 

I  Alexander  Hannah.  P.  L.  Sanford,  RA. 

I  O.  H.  Might.  E.  C.  Chambers,  LL.R 

I  H.  A.  .Nolan,  M.C..  M.A. 


Black  &  Armstrong 

<Bucces."<ors  to  Robinson  *  Black.) 

RBAl.  ESTATB  VALCATIOJTS, 
RK.VTALS. 

Farm  LanriK,  Mortirusca  and 
loanrance 

CARnY  QLDG.,  WI.NNIPEC 


FonlrolUible  Fxpi'iidjlu  re— Hon  II  Has  Incpeased 
In  the  City  Comptroller’.s  report  for  1022  the  following  statement  waa 
given  showing  Ihe  controllable  expenditures  of  the  city  council  for  the 
years  1918  to  1922  inclusive: 

.STATE.MENT  No.  8 


1918 

1919 

1920 

1921 

1922 

Departments  . .  $582,232 

$716,610 

$1,011,544 

$1,006,464 

$1,002,305 

.Miscellaneous  .  74,121 

Hospital  Grants 

91,233 

106,557 

127,431 

192,149 

&  Donations  .  64,273 

104,611 

180,936 

174,746 

188,927 

$720,626 

$912,454 

$1,299,037 

$1^08,631 

$1,383,381 

collections  arc  all  reflecting  the  this  rescarcli  work. 

return  of  nioVc  jirospcroiis  con-  j - - - 

ditions.  The  clearings  for  Au- 

gust  Wei'S  fifteen  per  cent,  higher  OL|lji||jO  m||*U 
than  for  the  corresponding  month  , 

last  yeair.  while  building  permits;  a.a-w-- 

W'ero  the  bitg'gest  since  19M.  Thous- j  |ki  3  |  ft  Xg  ^  rt  1 1 1 
ands  of  harve.riers  from  tlie  Old;  I  |U  U  O  ly  |  1 11 1  U  Pi# 
Country  have  been  placed  on  farms!  Ho  B  fTil'lW  W  W  lall 
in  the  country  and  ai-e  giving  genera!  j  a^a  a  a  a 

satisfaction.  That  a  oonsideralilo .  ri  |“|f  ATOO  nl  Am 
number  will  be  able  to  remain  in  the  tlat  W  ■»  I  WIk  I  Lrti'l 


U.  F.  OF  ALBERTA 
CUT  INTO  DEFICIT 


The  chief  rca.sons  for  the  incrcHse  (b)  In  1911)  the  amount  of  $5,900  !||  p  HI  nmTA 

in  expenditure  are;  was  expended  on  mothers’  pensions,  11  P  Ilf'  A I  MpIvI  A 

(1)  During  Ihe  war  and  until  the  this  item  increased  to  $12,000  in  1920;  '  Wa  I  a  Ul  flLill^kai  I  D 

end  of  1920  tlic  maintenance  of  equip-  $-4,788  In  1921;  and  $24.0;!9  in  1922.1  AIIT  |MTA  rtCriPIT 

ment,  sidewalks,  pavements,  etc.,  was  I  (<*>  In  1921  taxes  on  sundry  pro- i  |,|J  I  IN  I  11  ljrr||,l| 

very  much  neglected,  so  much  .so  that  perties  increa.sed  from  $9,000  to  over  ;  *  aia  •  w  iwi  ■ 

the  assets  upon  which  large  capital  $-8,000,  due  to  the  fact  that  a  policy!  - - 

cxpendifurcs  had  liccn  incurred  wore  nf  taxing  tax  sale  properties,  which  j  IFrom  the  Fdmoiifoii  Riireaii  of  The 
rapidly  (leterioratiiig  and  if  this  pol-  "'ere  revenue-producing  while  held  !  Fliia'nrlal  Times.) 

icy  bad  been  conliniied  a  very  large  hy  the  city,  was  adopted.  |  Edmonton. —  The  United  Farmers 

sum  of  moiK'y  would  liav'e  lieen  wast-  id)  In  l.t...O  and  19*1  legal  claims.  Q-f  Alberta  ts  making  energetic  jiixig- 
ed.  It  was  a  policy  which,  unfor- ]  f^es  and  damages  were  exceptinually  !  ^bss  in  meeting  the  deficit  that  wa.s 
tunately.  liad  to  be  adopted  on  ac-iheavy.  amounting  to  $26,883.14  and  ,  !n,.,,.rrpd  in  1921  and  whieh  -nmoiint- 
count  of  war  conditions.  It  assisted  $18,186  78.  rc.spectively.  ,  ^d  to^9.no"p.‘'  Some  time  ago  the  di- 

in  the  reducUon  of  taxes  at  tlial  time.  <^)  In  I!t22  a  now  item  of  rxpendi-  |  i-^ptors  issued  an  ap-poal  to  all  hi- 
but  has.  subsequently  meant  an  in-  Dii’f  had  to  be  provided  for,  i.e.,  $14.- |  that*  a  .speeiai  effort  should  l.e 
crease  in  taxation  due  to  an  execs-  ;  patients  in  the  (■en-;^a^(.  connection  with  the  mat- 

sive  inerea.se  in  the  repairs  necessary  Dal  Alberta  Sanatorium.  i  tpr.  Up  to  dnite  the  locals  havc 


All  Work  Stopped  on  Woodward 
Plant  on  Claim  of  Breach  of 
Faith  —  Nears  Completion  as 
Grain  Move  Begins — Vancou¬ 
ver  Up  in  Arms  Over  Latest 
Development. 


I  Refining  f'ompany. 


RFMARKABLF  FRO  I’  AT 

NORTH  HATTEFFORH,  SASK. 

Regina. — One  of  the  most  re¬ 
markable  wheat  einps  in  Western 
Canad'i  has  just,  been  harvested 
at  .North  Batt.leford.  Sask.  The 
wheat  stood  six  feet  high  and  will 
}"ield  over  50  buFthels  to  the  acre. 
Reports  from  the  Nniih  Rattle- 
ford  district  generaJly  state  that 
many  Parmers  there  will  secure 
easily  from  35  to  40  bushels  to  the 
acre.  One  faiTne.r  threshed  more 
than  400  biishels  of  oats  from  tour 
acres. 


SASKATCHEWAN  CLAYS  =ZZ 

AND  NEW  INDUSTRIES  ~  1 

_  CHAliVIN  AII.S0PP  &  CO. 

Tihe  Province  of  Sa.skatchewan  is  l.lmited. 

the  fortunate  possessor  of  extensive 
depo.sits  of  clays  which  may  he  look-  _  ...  . 

ed  upon  as  Important  raw  mtiterials.  -i»e«in 

These  will  aid  in  the  industrial  de-  ia««rnnee. 

velopmont  c»f  the  Prairie  Provan-ees 

and  should  prove  to  be  of  great  _ 

value,  'nhere.e  are  clays  .siuitable  for  ■  ~  - 

the  manufacture  of  good  huiMing  lon^heed.  McLaw’s,  Sinclair  &  Redman 
brick,  slrnictiiral  and  agriruitural  UAKRiPTEne  and  solicitors 
tile  and  sewer  pipe;  ball  clays  and  Hon.  sir  Jamea  Lougheert.  k  c  .  k  c..m.c.. 
fltoncwmre  clays  for  the  nianufac-  ^  ^  K,d.naTg  Lua^^'i^a  Macwrniam'i 
ture  of  porteiy  .  and  also  rpfra«tory  a.  j.  Miiugan. 


’'<'tes.  clays  for  fii-e-hr1ck. 

. . . . .  ■!  During  the  past  twelve  years,  the 

- clays  of  Saskatchewan  has  been  nn- 

11 M  I  IIAni  P  OAAl  investigation  hy  the  Dominion 

yUl  |JAK|  r  |j|Jl|l  Department  of  IMines.  .Attention  was 

i  (Fix.n.  the  Vancouver  Riireaii  of  The  l-AiiKli^  first  directed  to  the  high-grade  clays 

^  DEPOSITS  FOUND 

t  wa.s  'ancouver. — A\  i-t-h  the  completion  clays  'and  shales  of  the  western  pro- 

loinit-  the  AViwdwanl- grain  elevator  on'y  •  vinces.  A  more  detiviled  study  of 

:ie  di-  $0  dajTs  off,  all  work  ha?  fud-  j,,  f^p  fonthills  of  the  Rocky  moun-  the  cla.ys  of  sout'hei-n  Saskatchewan 

11  lo-  heen  ordered  to  cease,  a..s  -a  re-  tains,  south-west  of  Erisvin,  .Alberta,  wms  made  later  by  N.  B.  Davis. 

Id  "f  "hich  the  Vancouver  <  ity  p,jj  ft|p  Canadian  .National  Railways.  Under  the  auspices  of  the  Proirin- 

mal- j '  "  other  public  bodice  are  there  are  some  remarkahle  deposits  ciaJ  Government,  the  F^nlverslty  of 

have  I'd'  'O  arms,  in  view  of  nho  fact  tliat  of  seml-hitumlnous  coal.  These  de-  Saskatchewan  has  recently  estab- 


D.  L.  Rtdinaii.  LL.U.  A.  C.  MacWllUams. 
A.  J.  Milligan. 

Cabl3  Address.  “Loughman.” 
Telfphonp  M-7f‘21. 

Clarence  15l^ck*  122  ftth  .\vq,  Wat 
CALGAKV.  ALKKKTA. 

Canada. 


LENT,  MAC  KAY  &  M.VNN 

BAFR1.STFRS.  SOLICITORS,  NOT  .VRIES,  ETC. 
Tv’.F.  W.  Lent.  K.C.  Alex.  B.  Mjckav,  .M.A..  LL.B 
H.D.Meoa.  -M-A  .  LL.B 
rPnne  tPri.afe  EichenSe)  M.  »5?1 
CiUe  A<!dre»5"LE.NJO"  W  estern  Unina  C,dt 

JO.'GRAtN  EXCHANGE  nntniNG 

CALGAR$'.  ALBERTA 


lie  Welfare  l  equiremenls  increased  gp  f^r  the  membership  returns  in  ' lower  freu-ht 


penmture  also  .nccoimts  for  part  of  ;  (h)  The  amount  of  grants  increas- ;  ,,p  j,  ponside'-ahle  improvemeuf 

he  mcrease  in  controllable  expendi-  ,od  /-m  $64,273  in  1918  to  $174.746. 1  ^.^V^hi"  Sai-’s  c,7p  haT 

•  |.ind  $188,.l-<.  in  1921  and  19*2,  re- i  ^.pgfgp  members  of  the  U.F. 

(a)  In  1922  the  gross  expenditure  , i  A.  are  wondering  what  effect  the 
of  the  Anni.sements  Dept.,  i.e..  $24,-!  (U  The  amount  of  grants  to  hospi- |  ^Pipat  pool  drive  will  have  on  the 
523.  was  ineluded  under  controllable  'als  from  1918  to  1922  inclusive  are  ,  me.mhershln  of  the  organization.  It 


ready  to  roll  wMthin  a  nron-lh.  E.  .-\.  being  from  50  to  lliO  feet  deep  and  Professor  tV.  G.  Worcester  in  charge.  -leoa' 

Woodw-.-ird,  of  XVoi^vvard  &  Go.,  who  pm  poal  is  loaded  in  to  the  i-ailway  for  the  purpose  of  carrylcg  on  exten-  cable  Addrees-  "'Enderton’’  Winnipeg 

r'liiie  here  from  \\  innipe.g  to  bitibi  paps  w  ith  ste.am  shovels,  after  being  sive  tesifs  on  the  clays  of  the  prov-  p  It  p  J  .  OP 

the  elevator  and  embark  in  the  grain  loosened  by  means  of  powder.  The  inee  and  to  provide  a  course  in  ee-  ||^  £110611011  OE  i/OlIlDdny 

tiiisiness  due  to  the  lower  freu-ht  over-burden  nf  earth,  four  to  twenty  ramie  engineering  Which  is  designed  ->  .  Estate  Irveatments  Morteaea 

rate  to  foreign  markets,  claims  a - P,  supervise  modem  clay  Loans'  Insurance.  Real  Es'tate  aid 

breach  of  faith  on  the  part  command  industries.  Property  Valuation. 

Boanl  of  Harbor  rommis.sionera.  this  year.  Interest  has  lately  been  aroused  In  222  Portage  Avenae. 

Refused  .Mediation,  Public  bodies  are,  taking  an  active  regard  to  fire-bricks.  Prof.  1X01x05-  wixxiPEO.  Manitoba. 

The  litter  iiody  ha.s  refused  the  iuterest  in  tile  affair,  hoping  to  bring  tor  has  supplied  bricks  for  tests  in  a  .  . . -  '  - 

medhuion  offer  of  the  city  eounctl.  •‘sufficient  pressure  upon  the  au-thori-  locomotive  of  the  (:anadian  J’acific  p  ciark.  c.m.o.,  D.s.-a, 


A.  are  wondering  what  effect  the 


'  and  in  the  iiioantime  it,  is  not  known  to  oompiete  the  agi'eement  whieh  Railway.  These  will  be  subrnitted 
\vherhcr  the  elevator,  which  was  M'oodvvard  and  his  a.ssociatcs  claim  to  a  rigid  endurance  test,  and  ex- 


M.C.,  President. 

C.  B.  Fto^h,  wcy.-Tre*8, 


523.  wap  inoludpfl  undf*!’  controllable  from  n 
expenditure  and  the  revenue  of  $14,-  os  follows  : 


expeemd  to  handle  9  OfKi  OOo  Inish-  entered  in  good  faith.  Wood-  amined  at  the.  end  of  each  run.  He  j.  oumey.  G.  l.  h.  Brangna 

«>«  .“I'J.i'.T.*';  :1i!  SS' ’^V «  Si.  R.P.CUrk&Compan5-, Limited 


272.12  was  not  dedurfed.  In  pre¬ 
vious  .vears.  (he  amount  included  in 
the  estimates  was  ^  from  $5,000  to 
$10,000,  for  maintenance  of  Exhibi¬ 
tion  Grounds  and  buildings. 


1918  .  $  53.870 

1919  .  87, ’’05 

1920  .  140.326 

1921  .  134,993 

1922  .  106,561 


membership  of  the  organization.  D  Lj..  function  "ord  states  that  if  was  not  until  his  states  that,  if  they  stand  the  test 

is  pointed  out,  however,  that  with  |  is  recognized  that  project  was  well  under  wav  that  any  they  may  displace  millions  of  dol- 

t-he  good  crop  in  sight  most  farmers  ;  suggestion  cajiie  from  the  harbor  la-rs’  worth  of  Imported  bricks,  bu! 

will  find  it  far  easier  to  pay  ihe  $<1  i  buMic'  comes  from  the  grain  move- ,  I’C-ird  that  mone.vs  were  not  aivail-  he  reserves  definite  prophecies  until 
for  membership  in  the  U.F.A.  and  !  ,  ,bi=' cltv  and  finds  ii.s  wav  able.  the  final  results  are  known 

Uiepool  than  $3  last  year  when  they  cUcuration.  the  justice  of  . .  ■  - 

had  no  money  lo  spare.  fmm  citv  merchants’ 


iw.  .iLtiiintTiiaiiv  Y-  iJi  . . . .  uie  pool  man  jasr  year  wnen  Tuey  - 1,,. ,  .  .,5i.«,iiQtinTi  t.hc  i\i«:Tice 

tion  Grounds  and  buildings.  I  1922 .  106.561  ,  had  no  money  lo  spare.  from  city  merchants*’ 

. . . . . . . — - - - -  I  standpoints,  is  readily  realized. 

PIM  pnp  Dpi  Ipp  without  being  forced  off  tlie  land.  iTWO  OIL  WELLS  BEING  XVoodwiird’s  View. 

UlkL  lull  nLLlLI  the  government  would  bring  down  ■  AT  lAADI  C  PDCCI#  Woodward  states  that  he  came 

nPRTflD  PADMPDC  at  the  next  ses.sion  of  the  OUNIV  Ml  IflMlLt  uIilCiV  '  to  X'nncoiirt-er  of  Ihis  own  accord  for 

UtD  I  UH  rHIIlTldiO  Assembly  for  relief  of  Parmer  debt-  I  the  purpose  of  acquiring  a  vvater- 

-  —  Regina— Boring  for  oil  is  in  prog-  an*!  e'l^vator  of 

XVinnipeg.— “.More  farmers  have  Tf  ""as  pointed  out  that  the  crop  Crpeu  district  Sts-  ^.O'Mi.r'Oo  bushels  capacity.  Disci:.,v- 

been  driven  from  the  land  by  rural  Southern  Manitobo  this  year  will  ktachewan  Tw'o  w-ells  are  being  'f"’  matter  with  the  Harbor 
credit  societies  than  by  any  other  "^4  he  more  than  from  5  to  10  bush-  being  down  2,741  feet  and  Hoard  it  was  derided  to  secure  a  site 

<|Tgianization.”  T.  .A.  BuiFows,  of  acre,  and  that  it  would  be  low  mher  800  feet  Gas  has  been  I"'"''  Dallantyne  pier,  re-sell  the 

Burrows  Lumber  Company,  decJa.re<l  firade.  The  proceeds,  the  Premier  ^.t^uok  in  both.  Wfhile  there  is  an-  'g  the  coiiinii.ssione.rs  at  cost 

at  a.  conference  called  by  the  CfOv-  out.- would  not  meet  the  ex-  ^ber  well  aloiig’side  on  which  gas  Orire  .md  lea.se  It  for  the  erection  of 

emment  to  discuss  the  credit  situa-  tif  putting  it  in.  ‘  struck  in  March,  1922.  This  elevator.  The  l>o«rd  had  previ- 

tion  in  rural  Manitoba.  Represen-  - - has*  been  blowing  vvitb  great  foi  c<  i  ""-'v  agreed  to  build  a  dock  sublet 

tatives  of  loan  .ami  mortgage  com-  AS.SOFI.VTEH  FRI'IT  «'"er  siuce.  and  not  only  ave.tbe  hoil-i''^  app-naval  of  Ott;nva  to  ''  horn 

panies,  banks,  Canadian  Manufac-  CROPS  -IR-E  FINANFED.  era  and  drilling  rigs  be:itcd  vvitli  it.iU'ey  would  rrcoinmeiid  it. 

turers’  Association,  Retail  Mer-  _  .  .  but  the  be.ating  lighting  and  even  backed  up  by  letters  which 

Merchants’  Association,  Crmvernmout  ^Lx-iat^d' Fn’l'lt  Crr^e^^^  garbage  disposal  is  effected  by  been  published  here.  There  was 

r.fficiai=  and  mamha.r,.  fha  SAwiated  s  mil  Growcrs  met  at  Ver-  2 _ _  ,  ...  '  . p,,  <>tbe,-  v,  rif  ten  contract. 


suggestion  cajiie  from  the  harbor  lars’  worth  of  Imported  bricks,  but 
bcjrd  that  mone.vs  were  not  aivail-  he  reserves  definite  prophecies  until 


the  final  reisults  are  known 


Dealers  In  Government.  Municipal  and 
Corporation  Bonds. 

*flS9  Fort  Street,  Victoria,  RC. 


PIM  pnp  Ppl  IPP  without  being  forced  off  the  land.  I  TWO  OIL  WELLS  BEING  { 

UlkL  lull  nLLILl  the  government  would  bring  down  •  Clllll/  AT  iJ  A  DI  C  PDCCI# 

nPRTHP  PADMPDC  legislation  at  the  next  ses.sKm  of  the  OUNIV  A  I  IflArLC  UIilCiV 

UtUlUll  rnHITILliO  Assembly  for  relief  of  farmer  debt-  _  I 

-  -  ...  Regina.— Boring  for  oil  is  in  prog-! 

XVinnipeg. — “.XIore  farmers  have  ''  pointed  out  that  the  crop  ress  in  the  Maple  (’reek  district.  Sts-  ■ 
heen  driven  from  the  land  bv  rural  Southern  Manitobo  this  .vear  will  ktachewan  Tw'o  w-ells  are  bein'- 


Accountants. 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Accountancy  (Ii.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


officials  and  members  of  the  pro-  r-nnsidoi.  nin-nc  means  of  it.  In  addition,  there  is  go- 

vincial  cabinet  were  present.  Plans  ing  to  waste,  for  there  is  no  effort 


means  of  it.  In  addition,  there  is  go- pm  otlicv  written  <’onti  act.  I 

ing  to  waste,  for  there  is  no  effort  Foniniissioii's  Replj. 

being  mide  to  save  it.  siiffieieui  -ga?  Tiie  harbor  cominis;  ionrrs  throu.gh  | 


Leod.  P^vincial  Swretury  for  for-  to  heat  half  the  homes  in  Regina,  a  |  „  ,ir  sec,  eta. T.  W.  D  Har- 

r  satisfactory  financial  assistance  ‘''’P  H-'nl'^ds  |  now  state  that  they  entered  in- 


for  equitable  distribution  of  farmers’  j„  ^  ^ 

crop  proceeds  ^mong  his  creditors. 


of  thousands  of  acres  are  under  to  no  definite  agreement  to  buy  the 

crop  proceeds  among  his  creditors.  . . |  lea.se  and  it  is  said  that  nearly  |  ,  tor  site  or  build  »he  dock,  and 

Premier  John  Bracken  and  Attor-  half  a  million  dol'ars  has  heen  spent  I  that  anytihlng  they  liscussed  was 

ney-General  R.  XV.  Craig  made  it  The  Financial  Times  reacnes  a  in  rentals  and  leases  i-lone.  T-'*' I  conditional  upon  surplus  money  to 

clear  that  if  farmers  were  pressed  class  of  people  who  are  Interested  Imperial  Dil  conipiny  recently  with- j  sppp.d  on  private  enterprises.  They 

too  strongly  for  payment  of  debt  and  able  to  buy  uivestment  securi.  drew  their  boring  outfit  from  thk-i  say  that  work  already-  in  hand  calls 

which  they  were  unable  to  meet  ties.  j  part  of  the  country.  for  the  expenditure  of  more  money 


BAKER,  KERRIN  4  cO.,  E.  C. 

39*  SL  Jaanes  SL 
Edward  C.  baker 
liugh  if.  Kerrin 
Main  877b.lUa 


BELANGER,  LORENZO 

131  Durneber 

Plateau  414fi 


BRIGGS,  EDWIN  M. 

199  Bishop  Street 

Uptown  3469 


FEBRIER,  OLIVER  A. 

211  McGill  SL 

Residence  Phone;  Plateau  2950 

Main  2628 


FOSTER,  T.  TATES 

137  McGill  SL 
(Robson  &  Poster^ 
Slain  681 


GARNEAE,  EDMOinO 

4  Hospital  Street 
(Garneau,  StewarL  4b 
Parenteau) 
Main  7112 


HOOPER,  ARTHUR  D, 

235  Board  of  Trade  Buildtas 
(Oscar  Hudson  &  Company). 

Main  7948 


LORTTE,  L.  P. 

294  SL  Catherine  E. 
(Lortie,  Gauthier  &  Dufreaoe) 
East  4078 


PAQUET,  F.  R. 

120  8L  James  SL 

Main  7089 
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THE  FINANCIAL  TIMES.  MONTREAL.  SEPTEMBER  1 


Sharp  Cut  in  Capitalization 
to  Place  Riordon  on  its  Feet 
Stock  Value  Limited  to“Rights’ 


|F0RD  EARNINGS 
|0F$315ASHARE 
IN  FOUR  MONTHS 


How  Bondholders  and  Shareholders  Fare 


In  new 


Riordon  P.  &•  p.  Co.  first  mortgage  debrn. 

tures.  due  P>42 . 

Riordon  (  ompany  1st  mortgage  and  refunding 

8''f  bonds  due  l^in . 

Riordon  P  &  p.  co.  gen.  mortgage  dCr  bonds, 

due  1029  . 

Allowing  arreais  interest . 


$l.S2S.0O0  Unchanged 


Plans  to  Raise  $10,000,000  in  Cash,  Partly  From  Public  Offer* 
ings.  Partly  Contributions  From  Shareholders — Cut  in  Capi¬ 
talization  and  Debt  Liabilities  of  $40,000,000 — Confidence 
That  on  Reorganized  Basis  Company  Can  Pay  All  Charges 
and  at  Least  First  Preference  Dividend  From  the  Start — Gen¬ 
eral  Bondholders  Take  Preference  Stock — Plans  For  Devel¬ 
opment. 


Unchanged 
*Exchange  for 
prior  prefor. 
preferred  and 
common. 


Sir  George  McLaren  Brown,  Pre¬ 
sident  Canadian  Chamber  of 
Commerce  in  London,  Issues 
Statement  Contradicting  the 
Charges  Against  Immigration 
of  British  Labor. 


Annual  Rate  of  $163,000,000 
Equals  $945  Per  Share— Net¬ 
ted  $690  a  Share  Year  Ended 
February,  1922  —  Huge  Cash 
Item  of  $210,293,932,  Gains 
.,^$50,000,000  in  Four  Months. 


of  Exchange — Prior  pref. 

7'^  prefer. 
<  oninion  . 


Shareholders:  Basis  of  Exchange. 

Uirst  preferred  (JIO.OOO.OOO) 

Prior  preference . 

Common  stock,  chares  ...  , 
Cash  payment . 

becond  preferred  t^lb.enn  nnoi 

Prior  preference  . 

<  ommon  stock,  shares  ... 

<  ash  payment . . 

Common  (.;27.bne,oae) 

Prior  preference . 

<  ommon  stock,  shares  .... 

C  ash  payment . . 

SH ARl.HOI.IM  RS  PI  AN  BA  I  NITS. 

.Amount  (  ash  paym't  .\mt.  new  ; 
pvps.  .'^tocK  rociuued  Prior  pref. 

First  preferred .  lO  sharts  .«fi(iii  $720  par  val 

Second  preferred .  21  shares  .fHCni  $720  par  val 

(  ommon . 12u  t hares  .sdoo  ,$72o  par  val. 


(From  the  London  Bnreati  of  The 
Fiiiunrial  Times.) 

T.ondoii.  —  Sir  George  McLaren 
Brown,  K.  B.  E..  preisidonf  of  the 
Canadian  Chamber  of  Commerce  in 
London,  and  European  .general  man¬ 
ager  of  the  Canadian  Pacific  Rail¬ 
way  writes  to  the  Briti.sh  press  as 
fallow.s: 

The  sensational  statcnientr  v.  hich 
have  recently  appeared  in  certain 
newspapers  that  the  harvesters  who 
left  this  country  in  la  t  ee  numbers 
for  Canaria  a  few  weeks  ago  atv  un¬ 
able  to  find  cniplo.Miieiit  there  are 
disposed  of  by  the  cabie.s  which  have 
been  received  on  the  subjeet  both 
from  the  (  anadian  Government  and 
from  the  (^anadian  Pacific  Railway 
Company  at  Winnipeg.  From  tlmse 
(t  is  clear  that  employnn’nf  is  still 
available  for  some  o.oiiu  harvesters 
who,  at  the  moment,  cannot  bo  ob- 


Affairs  of  the  parent  Ford  .Motor 
I  Company  are  probably  of  greater  in¬ 
terest  than  those  of  any  other  cor¬ 
poration  in  the  world. 

Ford  .Motor  Company  made  net 
profits  estimated  at  $54,000,000. 
equal  to  .$31.’;  a  share  on  its  172.465 
shares  of  stock,  in  the  four  months 
ended  .lune  Sit.  1023.  according  to 
compilations  made  from  the  balance 
sheet  as  of  that  date.  The  period's 
earnings  were  at  the  annual  rate  of 
more  than  $163,000,000.  or  $04,5  a 
share,  compared  with  a  net  profit  of 
$110,000,000  or  $600  a  share  on  the 
stock,  earned  in  the  year  ended  Feb¬ 
ruary  2S,  1023.  In  the  twelvemonths 
ended  February  2S,  1022.  the  com¬ 
pany  earned  $60.nf>o,000,  or  about 
$4(‘K)  a  share. 

New  Ralnnee  Sheet, 

balance  sheet  is 
■  nnf  illowing 
"ith  bal.ince 
;s.  b-:t  the  fjg. 
'arce  growth 
:  power  and 
.  e  first  time 
hee.  as  of  .Mine  30  last 
'ms  of  good  will 
r;reg,ate  of  $230.- 
yeai-f  pa.sf  th» 
ha.-  earned  cooe]  will  ,at 


BONUS  AFTKI?  I{EORG.\M2ATIO>. 

1st  Alortgage  6''e  deb,*..  .  $1,S2S.800 
1st  .Mortgage  &  ret.  ..  5.030.000 

1st  .Mortgapp\<C  ref.  7'"!'t..  2.070.000 

Ne'v  gen.  mtg.  deb.  7''rt..  1,000. 000 


\EAA  f  APIT4LIZATI0N  TS.  OLI>. 

As  now-  After  reor- 
outstanding  ganig.ation 
Capital  stork  .$47.0o0.0iio  $21.7,32.or,u 
Bonds  &  mort¬ 
gages  ..  ..  10,004.188  16.’i6T.127 

Current  liabili¬ 
ties  .  14.338.722  2.O00.OO0 


Total . 

In  old  company  ( with  in- 
tere.si  to  .luly  1,  1923).. 


(  bestniif  plant,  new  la.st  year,  l.s  a 
.-■plpn'lid  factory  with  all  necessary 
facIliT'cs.  and  will  specialize  on  can¬ 
vas  covered  canoes  .and  snow  shoes. 
The  Peterhoroiigh  plant  was  rebuilt 
'n  a  modern  wa(  after  the  fire  of 
I'll!'  and  is  well  eeuvipped  for  the 
present  bosinc'-s.  Roth  plants  have 
been  working  pretty  well  up  to  ca- 
pac’fy  this  season. 

G'ficers  <M  Canadian  Watercraft. 
Limited,  .are:  W  A.  Richardson, 
president:  W,  T.  Uhestnut,  first  vice- 
president:  ('.  11.  Rogers,  second  vice- 
president  .and  managing  director. 
Pctei borough  factory:  W.  T.  Cbe.«i- 
nut.  nian.igin;  director.  Fredericton 
factory:  L.  .i.  Searight.  secretary- 
Iteasiire'r.  The  above,  with  the  ex- 
cepfio;!  cf  Mr.  stcaright.  aie  also  11- 
reelors. 


Total . $80,4'i2.0n  $40,300,077 

(  \rilAL  STOt  K  AH  LB  BLOK- 
GAMZATKLN. 

7'>  prior  preference..  .  .Iio.ooo.oou 

T'T’  preferred .  o.aOOiioo 

Common  —  carried  on 
books  at .  6.232.0.30 


' — Old  issues, 
t — New  issues. 

AI  LOt  AII0>  PRIOR  PREFER- 
EM  K. 

To  be  sold  for  cash  to 
stockholders,  unsec,  cre¬ 
ditors  and  under  writ- 

ci-f, . $  O.oooooo 

To  gen.  mortgage  bond¬ 
holders  .  9.06.875 


dock  received 
•'  ommon 
30  shares 
18  shares 
0  share.s 


Total  stock . .$21,732,0,50 

MVLSIO.N  OF  COMMON  STOCK. 

Shares. 

To  gen.  mortg  bondholders.  30,873 

To  unsecured  cred .  45,000 

Issued  with  SO.oon.fmo  prior 
pref  stock  for  ca'-h  under 
participation  rights  pres¬ 
ent  shareholders,  and  op¬ 
tional  rights  unsecured 

cred  .  .37,3.00(1 

For  underwriting  commis¬ 
sion  .  7.5.000 

With  $1,000.0(10  gen.  mort¬ 
gage  deb .  .5,000 

To  di.-chai'ge  existing  obliga¬ 
tion  arising  Gatineau  fin¬ 
ancing  .  22.500 

For  nianag.  and  misc.  ..  y.  37.62,3 


The  New  Board 


Earning  Power 


The  (’ompany's 
made  up  in  ,a  manner 
detailed  comparison 
sheets  of  previous  date: 
tires  indicate  rlearly  a 
in  the  company's  cirnin 
financial  position  For  li 
the  balance 
consolidates  the  it- 
and  rash  into  an  a 
811.01.8  IVir  .‘even! 
coinpan.v  1 
$20..3iT.:i8r,, 

Huge  ( .T^ii  jtftn. 

Assupijn .  tr|,a- 
change  in 
i’em  alone  ,if,  ,if  .Tune  30 


,  It  will  be  seen  that  Ibe  rabies  re- 
"r  of  the'  ferred  to  effectually  answer  any  siic- 
letal^for  gestion  lliat  any  of  the  men  who 
I  went  .lilt  to  flic  n.'niinlon  are  stv.and- 
ed  and  witbom  emp'ovmer.t.  It  is 
the  case  that  in  one  *,.■  two  locali- 
jties  the  we.at'ier  h.a.>  been  sucli  as 
;.',icinnt)0  interfere  with  the  p'o;:irs.~,  of  the 
harvest.  Tn  siirh  disTrift.s  ib*'  m('*(i 
reo  (1(1(1  "  went  out.  from  thi.s  i  ounrry  have 
been  pul  (->n  tn  railw  ay  i  on,  ti  ucfion 
ir.ii.fHin  work  temporarily. 

:  Permaiieiit  Scltlemciif. 

i.L'.3(imfin  ^  .al’-eady  expres.^  :  C'c  opin  • 

Hill  ana  ion  that  a  caod  prnpeitio'  .rlii.  b  T 

l.:i.'.a.aaa  place  at  So  or  00  per  eei  t  or  th- 
-  men  who  w  ent  to  Canada  ui  :  i  simu.se 
1  tail. nan  *8)  fhi.s  speeial  call  will  tmii  i  ondi 
tions  there  sufficiently  3tir.eitl\e  to 
induce  them  to  stay  in  the  I  ominion  ' 
permanently,  in  which  e-,enl  i  ;nu 
confident  ibrre  is  iiGihing  to  pit,.ni 
their  development  into  suci  i  .■  r.ful 
settlers. 

If  appeals  that  sfafeinents  hair 
been  made  I  ■>  the  e  fferr  that  <  ana.I  i 
had  much  unemployment  last  winter, 
and  that  this  wir'er’s  )>rospert.‘  are 
even  les.s  briglu.  .Ajiropos  of  ihi.-. 
it  nny  he  pointr  t  nut  that  ,'ici  nrditi': 
to  ttlo  latest  rr\P^'rt«  recehc,!  I  y  tin 
Pominion  Roard  of  Siaii.siics  more 
per(]ile  are  now  employed  iu  the  Ho- 
million  than  at  any  finm  sltme  lie- 
ceniber.  I02(T.  .•>nri  impro' einrnts  are 
indicated  in  all  bvanche.s  of  indus- 
f  rr . 

,V  total  o'  .3.86,3  firms  making  re¬ 
turns  indieatrd  n  combined  ]>ai-roll 
fo’-  May  of  75). '(21  workers.  For 
.luuf  it  was.  80(1,5(15.  For  .tiilv  the 


The  estima 
impanv >  p: 
o'  year  of  .1 


\LE0(  \TT0N  PREF 

To  pen  moidpace  bond- 

bolder.s . 

To  unsecured  creditors, 


Total  pref  capitalization 
tibnuf . 


R1  VDJl  STMENT  HI  DEBT. 

I'rcsent  in'leliledness : 

To  remain  outstanding  $1,3,407.127 
To  be  exch.  for  stock  .  .  8,006.187 

To  be  pd  in  cash  or 
sec .  10,000.595 


been  no 
figure  the  cash 
Win 

?21ii  2''.3,‘i,32,  representing  an  In- 
erea.‘e  of  more  th.an  $50,000,000  tn 
I  he  toijr  month  beginning  March  1, 
10 ’.3,  and  a  p.ain  of  nearly  $65.00(1.. 
10(1  over  iliaf  of  .fune  30,  1022.  The 
profit  and  ;o-s  surplus  on  June  30 
lif.t  amounted  to  414,120,158.  an  in- 
!  I  lease  of  more  than  $5 1. 000, 000  over 
•bit  r''portcd  on  February  28.  1023, 
ind  $124,(100,00(1  more  than  that  v3- 
pnited  on  .Mine  30.  1023. 

Greater  Act.iail.i. 

Indicating  a  substantial  increase  in 
the  eomimny's  activities,  is  an  in¬ 
crease  of  nearly  $24.ooo.(ii'io  in  in¬ 
ventories  in  four  months  to  a  total 
of  $107. 600, tilt  on  .Mine  iio  bast. 

On  the  hasi.s  that  good  will  as  of 
June  30,  1023,  comtlnned  io  be  car¬ 
ried  at  $20,517,086.  deduction  of  this 
Item  together  w  ith  liabi'ifies  of  $7(1.- 
684.402  and  reseiues  ot  $0.,,261 ,1  .‘d 
from  total  assets  of  $ 1 1 0.875.672,  or 
more  than  $2,382  a  share  on  the 
company's  capital  s.iork.  .\s  of  Feb¬ 
ruary  28  last,  total  asset, s  were.  $536.- 
351,030.  from  which  the  deduction  of 
pood  will,  current  liabilities  and  re¬ 
serve.-  agcrf'galirig  $170,827,827.  loft 
net  tan.crible  assets  of  $356.524,1 12,  or 
aboil'  $2,o60  a  .‘bare  on  th°  stoi’k. 

I  Aiiirasf  Output. 

The  Ford  .Motor  ('ompanv  during 
August  produced  172, Odd  cars  anil 
tp'icks.  ( nntpared  with  18,3.735  iu 
July,  the  decline  being  attributed  f'l 
changing  over  lo  new  models.  Sep¬ 
tember's  out)iu1  is  exporli  d  la  b.> 
more  than  185.000  units. 


Total  outstanding 


PornrE  of  iiio.ooo,n<Mi, 

Sale  of  $2,070,(100  new  first 
mortgage  and  refunding 

bonds . $  l.i 

Sale  of  L0("'*.b0ii  11*- w  7'"r 
general  mortgage  deben¬ 
tures  carrying  5.0(i(i  com¬ 
mon  shares  .  ' 

Offering  new  prior  prefer¬ 
ence  and  common  stock.  7..' 


Total  pifsrnt  ind . 

.After  reorganization: 

Fres.  liabil.  to  remain  . . 
New  bonds  and  deb's  . . 
Lst  current  liah.  after 
financing . 


Self-Dependence  in  Fuel  Needs 


3.50  000  Total  indebtedness  after 

I  reorganization . i 

..ioo.noo  iNet  reduction  of  debt  ....! 


Report  of  Dominion  Fuel  Board  Emphasizes  Necessity  o( 
Greater  Use  of  Canadian  Resources — Analyzes  Uses  ol 
Various  Types  of  Fuel  Available  to  Canadian  Con 
sumers. 


A  plan  of  reor.-ranization  of  the  Riordon  Fonipany  has  been  evolved 
and  was  presented  to  the  bondholders,  creditor.-  and  shareholders  this 
week  In  brief  this  contemplates  some  sweeping  reduclions  in  capital¬ 
ization  in  order  to  cut  down  the  annual  flxid  charges  and  thus  enable 
the  (■  ompanv  to  earn  sufficient  to  carry  Itself  along. 

In  conjunction  with  this  it  has  been  necessary  to  provide  sin.Ofui.Oiib 
of  new-  capital  In  order  to  wipe  out  various  obligations  and  to  furnish 
.$4,5'l''i.(''ii')  of  working  capital  to  round  out  the  Kipawa  unit,  and  to  enable 
the  '  onipany  to  carry  on  its  woods  operations  during  the  coming  winter. 
The  net  rc.suHs  of  the  reorganization  in  capitalization  are  that  the 
gereral  mortgage  bon'Iholders  of  the  (old)  Rioidon  Pulp  A  Paper  Com¬ 
pany  are  required  to  accept  )>referred  an  I  common  stock  in  lien  of  ilielv 
bonds,  as  are  the  unsecured  creditors,  while  the  shareholders  of  the 
Fi(ordon  ('ompany.  and  the  Riordon  Pulp  A  Paper  Company  rc-eive  no 
equity  in  the  reorganized  company  iinles.s  they  contribute  cash  for  new 
prior  pi-ef erred  stock  with  a  Imniis  of  common. 

Expectations  of  increased  earnings  rest  in  the  develonnient  of  the 
Company's  propertic.-.  notab'y  the  pulpwood  limits  on  the  Gatineau  tbriough 
the  ultimate  consfnietion  of  a  paper  trill  and  the  development  of  the 
tori.i'tOb  horse  power  potentialitx  at  Chelsea,  near  Ottawa. 

Two  First  Morttrace  Issneti  Stand. 

For  the  bondholiders  the  two  five 
n'ortgage  issues  will  remain  mit- 
standine  and  unchanged.  $1,828.0(10  6 
per  cent,  bonds  of  the  old  Kinrrion 
Fuip  &  Paper  Company,  and  $5,030  - 
ooo  first  mortgage  and  refunding  8 
per  cents.,  which  are  held  aIino.=-t 
entirelv  In  the  United  St.aies  and 


great  importume  in  enip'ia.sizing  as 
it  does  -bf,  rap'dl.v  aiiproai  hing  tie. 
ee.  g't\  of  ;  elf-denendmce  m  :lie 
matter  of  fuf  I  resoiin  e.  Canada  ba:- 
comimted  coa'  re‘ervr,c  of  1.231.260 
millmn  m'tric  ton:-  again.'t  a  pre.-ent 
consumption  of  .ihoiit  ,32  million  ton.s 
annually,  hut  this  is  !infor''ur.'ttrl,r 
conoentrati-d  in  the  western  and 
eastern  extremitieF,  leaving  the 
nopuloi:s  Industrial  sections  of  On¬ 
tario  and  Qnebpf  dmendent  so  far  on 
other  Rourccr-  ot  sujiply. 

lo  remedy  this  stale  of  .affair.",  the 
Reisrd  sfie.'-s-'s  the  greater  use  of 
Maritime  and  V.'e’sh  eo;Cs.  t'ne  im¬ 
portation  ref  M'elsb  an'bracite,  the 
eoking  of  b'tuminous  eoal  for  fT*r- 
me.=tir  piirposes,  the  e- lahMshment 
of  central  beating  plants,  and  flic 
more  extended  use  of  peat  .anil  wood 
as  auxiliary  fuels. 

Marifiine  and  AA'extern  4  oaR. 

M’hile  the  eoal  of  the  ilaritlme 
Provinces  is  bitiiminous  and  there¬ 
fore  as  a  domestic  fuel  is  sub, tec'  to 
tihe  same  prejudiee  bs  I'nited  Statf:‘i 
bituminous,  l.be  Bo.ard  be'iuves  that 
this  coal  should  be  used  In  the  mak¬ 
ing  of  domestic  (oke  and  would  tbii;' 
raateriall.v  assist  in  the  solution  ot ' 
the  domeseir  fuel  prnhicni.  .X'herfa 
coal  ranges  from  limite  to  semi-nn 
ih-.acite.  and  ha'=  during  the  last  few 
years  succestfully  onmpefrd  with 
•Xmer'ran  anthracite  in  Manitoba. 
Trial  sli’pnirnis  bane  also  beep  made 
to  Ontario.  The  crucial  problem  her(‘ , 
is'ihat  of  transportation  rnst-. 

Poking  Bifiiminoiis  4  oal. 

The  P.nard  is  makin.c  a  thorough 
inve;  tigation  .is  tn  the  fra.sibilily  of  j 
establishing  by-product  recovery 
coking  plants  at  sucb  point-,  asj 
Montreal  and  Toronto  for  'oral  enn- ' 
sumption  and  for  shipment  to  trihii-' 
tary  ierri*ory.  T'ae  abunilaiif  hitu-' 
tr.T.ous  resources  of  Nova  Feotia.j 
New-  Brunswick  an'!  the  United , 
Stats-  would  he  used  for  this  pir-i 
pose.  Recent  improvements  make ; 
dome.'tlc  coke  much  superior  to  or-  ^ 
diriiry  gas-house  coke  and  of  ap- 1 
proxlma'ely  the  same  heating  value; 
as  anthracite.  This  coke  his  prac-' 
tlcally  displaced  anthracite  at  a 


wipe  nut  bank  and  other  indebted- 
nes.s  and  provide  coii'pan>-  with 
working  r.s]iital  of  f  This 

wi])  he  r.iised  by  sale  of  >2,fi7<i  (''ll! 
additional  issue  of  t.he  fir.=t  anrl  re¬ 
funding  83.  procepdc  of  whirl)  will 
I  be  $1,863.(1(10:  al.so  .'n’e  o'  8]  fn'ia  fifio 
i  new  7  p.c.  general  mortgage  deben- 
!  tures.  teabzing  .^Red.iKib.  taken  up 
1  by  Sun  Life  Assurance  Companvand 
j  Gilmore  ^  Jack.son  of  Boston,  and 
some  $7,500,000  to  be  derirod  from 
sale  of  prior,  preference  and  com 
mc-n  stock 

Of  the  latter  an  amount  of  .$5,416.- 
667  has  been  tinderwritten  by  a  yn- 
dicate  of  Parkin.snn  <t  Rurr.  Coffin  A,- 
Burr.  Inc.,  and  U.  H.  Rollins  A-  Sons, 
of  Boston,  and  Royal  SecuriPes  Cor¬ 
poration.  Montreal. 

This  lea.-,  PS  a  balance  of  $2.'''83,33.3 
to  be  rai-ed  by  shareholier.'  and 
others  contributing,  and  even  if  the 
latter  do  not  subscrlhe  the  full 
amount  al'otted  provi.sion  i-  madej 
for  offering  prior  preference  stork 
balance  elsewhere. 

It  is  estimated  that  current  earr- 
Inas  of  the  company  and  ‘iibstdiarlcs 
are  tunning  about  $2.750,'"i(i  ',ier  an- 
num.  as  against  Interest  charres 
iinder  the  new  plan  of  only  $1.2.3".- 
000.  leaving  SLodO.OOO  for  tsxe-.  d--- 
prerialion,  and  dividends.  The  Ga¬ 
tineau  timber  limits  arc  cirnin g 
$50(1,(1610  per  annum.  Ticondrroga 
Pulp  A-  Paper  Company  earning' for 
1023  are  estimated  at  not  less  Iran 
$250,000.  and  Riordon  holds  60  p.c. 
of  the  capital  stock,  making  its  share 
about  $150,000.  Kipawa  and  Hawkes. 
bury  mills'  estimated  earnings  are 
,$2,000,000.  Earning  of  $700.000  re¬ 
quired  for  prior  preference  stcck  's 
believed  to  be  assured  from  the 
sinrt. 


SEPTEMBER  STOCK  MARKETS 


AUGUST 


NEW  CARON  BUILDING 


Corner  of  Bleury  and  Concord  Streets 
fBefnetui  Sherbrooke  and  Ontario  Streets) 


Now  in  course  of  construction,  to  be  ready  for  occupation  April  )st, 
1924.  A  high-class  commercial  fire-proof  building,  equipped  with  all  most 
modern  conveniences;  four  fa-ct  passenger  elevators;  four  freight  elevators; 
steam  vacuum  systems;  fine  receiving  and  shipping  facilities;  lowest  insur¬ 
ance  rates;  perfect  lighting 

Floor  areas.  approxim,at(rlv  25.900  square  feet,  or  will  subdivide  to  suit 
tenants'  requirements.  This  building  is  located  in  the  heart  of  Montreal  and 
is  designed  particularly  for  johhers,  light  manufacturing,  offices,  automobile 
show  rooms,  etc. 

If  interested,  send  for  booklet.  For  informadon  an<J  plans,  see  either 
Jos.  A.  or  A.  L.  Caron.  233  Bleury  Street,  Montreal. 


■Dow,  Jones  &  Co.,  -Now  York, 
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1  IMPRffl/FMFNT  Comparison  Half- Year  Periods 


HYDRO-ELECTRIC  POWER 


1923  and  1922  in  Production 

and  Value  Canadian  Minerals 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup-/ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  tit  in  a  < 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER"  is  avail¬ 
able. 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


A  nrr-li^i^narv  report  on  mineral  produf^rion  or  i  anana  for  tne 
first  sly  months ‘of  1!)23,  Isstipri  by  tJiP  Dominion  Bnrpau  of  Statistics, 
stafps  that  thp  avpragp  pricp  of  non-ferrous  mPtals  for  thp  ppriod  was 
almost  Idpntiral  with  thosp  pvpvailing  in  ni3.  whilp  non-mptallir  minerals 
showed  an  averace  of  85  pc.  in  excess  of  the  i!>13  averase,  including  such 
matprials  »  ■  coal,  brick,  lime,  rcrnpnt.  glass,  petroleum,  sulphur,  salt,  Ptc. 
Iron  and  stc-cl  prices  ranged  from  157  3  p.c.  of  the  1913  prices  to  a  maxi¬ 
mum  of  1715  p.c.  in  .Tune,  the  advance  being  gradual  and  continuous. 
Mineral  prices  as  a  whole  ranged  between  55  p.c.  and  60  p.c.  above  the 
prevailing  prices. 

The  following  table  shows  the  comparative  production  and  values  of 
metals  in  Canada  tor  the  stx-month  periods  of  1923  and  1922:— 

rnom:rTio\  ami  vam-ks  comparkd. 

Six  Mcnths  Six  Months 

1^23  1922 

,13301*  .11.333.3.M  125..3r.l  .?  ,37<i,«8.3 

4t.72'>,.3St;  S.'lti-.l'lfi  17,041,7.35  ",837  09.3 

.•.3'>.«02  10.904.3*2  .'.8.5,8,33  12,110  242 

h.oir  109.1.5fi  .  . 

49,080,900  3. .577,9,53  47.747.027  2  8S'>  047 

27.071  120  5  427. .3.35  4.00.5,1  09  1,401.820 

8, .3.30. 940  .5,500,409  8,90.5.4,5  1  5.997,199 

29.0.50,000  2.072.8.39  28.104,000  1  370.400 


Production  Showed  Substantml 
Increase  Despite  Power  Short¬ 
age-Net  Profits  $919,166, 
Compared  with  $808,936  Last 
Year — Ore  Reserves  Increased 
by  $1,000,000.  / 


HEAD  OFFirF  4ND  WORKS:  OKANCII  OFFICE  AX1>  WORKS: 

Lacbine  Locks,  P.Q.  Toronto,  Ofiawa, 

P.O.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Otfana,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VancoiiTer. 


POWER  BUILDING,  MONTREAL. 


j  fFroin  the  Toronio  Riin-jiii  of  fito 
;  FlnnnHal  Times.l 

j  Toronto.  Although  hampered  by 
the  Jack  of  power  the  Mcfntyrc  Por- 
I  ciipine  Mines,  f/imited,  report  for  the 
year  ended  .lune  30,  192.3.  indica-tes 
the  company  to  have  had  a  very  sat- 
i.sfoctory  .vpsr.  Both  gross  and  net 
earnings  are  up  and  the  dre  reserves 
have  been  increaimd  hy  oimr  a  mil¬ 
lion  dollars.  The  compan.v's  nev. 
mill  w,is  completed  during  the  year 
hut  owing  to  the  lark  of  power  was 
only  able  to  operate  a.t  50  per  cent, 
of  capacit.v  at  times.  With  the  open¬ 
ing  of  the  power  plant  at  Sturgeon 
Palls  this  situation  ha-«  been  reme¬ 
died  and  the  mill  is  now  operating 
at  an  average  of  1,000  tons  daily. 
President  ,1.  P.  Bicketl  states  that 
shareholders  have  every  reason  to 
expect  Ihc  present  year  will  prove  to 
be  the  most  prosperous  In  the  rom- 
pan.v's  hl.story. 

RiiHion  Rcrorery,  2.‘240,7t‘2. 

Bullion  recovery,  for  the  year  end¬ 
ed  .Tune  30th,  laet,,  was  valued  at  ?2.- 
219.742,  as  against  ?1. 937. 105.  in  1922. 
Operating  costs  bitalled  $1,167,644 
and  administration  and  general  ex 
pen.ses  $166,873,  a'ompared  with  $1.- 
072,646  'and  $169,891,  respectively. 

Net  Earnings  I  p  $lltU)fln. 

.Net  earnings  for  the  year,  before 
providing  for  taxe.s  and  deiu'eciation 
.stand  at  $91,5.224,  as  a.gainst  .$694.- 
569.  Adding  non-operating  revenue 
of  .$56,619,  and  appropriating  $52.- 
677  for  faxes,  there  remained  net 
profits  before  depreeiatinn  of  $919,- 
166,  compared  witli  $808,!»36,  and 
*,552,747,  after  depreciation,  for 
1922. 

Included  in  the  statement  this 
year  is  a  surplu.s  jiccount  showing 
surplu.s  to  .Tune  .30,  1923.  at  $1,795,- 
615.  Following  is  .a  copy  of  the  a.c- 
coiint  as  it  appears  in  the.  state¬ 
ment; 

Operiitlne  .Acrount. 

Surplus  at  .Tul.v  I,  1922..  .11.6.38,422 

.\fld  - 

.Sale  of  sundry  inv-pt-  1 

nicntr .  ..  ,3.66ti  | 

Premium  on  lO.ODO  .ohare.s 

of  .stock  sold  iOO.OOn 

Net  profit  for  current  year  P!9,i8ti 


Metallir 

Cobalt  (tb.5  . . . 

Copper  (lb.=  . . . 

Cold  (ounce.si  .  . 

Pig  Iron  /tons)  . 

I.eod  tlhs.  I  . 

Virkel  (Jb,..  )  . 

Silver  . . 

I  Zino.  Ib.a,)  . 

Total  metallic  value.-.  . 

Von-metallio-  • 

A.=  bPsto.s  (ton.-)  . . 

Coal  (tons)  . 

.Mica  (ton.-.' . 

Natural  Cas  (M  cii  ft  1 
.Salt  (tons) . 

Total  non-nietallic  v.nlui 

As  a  rule  the  evportr.  for  the  pre.sent  half-year  showed  a  considerable 
increase  over  thnsr  of  1922.  The  following  are  some  of  the  chief  items 
for  both  year. 5  ;  — 

r.XTORT  FTf.f'RFS. 

Six  Months.  Six  Month- 

Metallic.  192.3  1922 

Copper  (rwt.a  >  ...  .  346. .577  $  4.447,610  149.647  .«  1  943  575 

Cold  ..  . .  6.91.3,097  . .  1.9.37.326 

Iron  ore  (ton.-)  .  1.81  1  1  7,936  1,902  4.186 

I.oad  (rut.) .  222.7,57  1.21  9,91  7  238.714  1.042,754 

-Mckel,  ((  Wt  )  .  25  4.  4  47  l,429,9,iii  4')  209  1,241.468 

.«ilv(.r  founce.M  .  8.030.095  5, .30,3.29.3  S.217,271  5.487.982 

Jtinc  spelter,  I  ewt  ) .  1.33.838  946,41.5  384,1  25  1,943.6.32 

N’on-inetallic — 

Arsenic  (other  than  metallic)  12.947  1.53,6,5,3  16.196  104  475 

Asbe.stos.  I  rude  (ton.s)  ..  58.691  3. 807, .8.30  42,982  2.561.839 

Silver  Flotirislilng. 

The  report  in  dealing  with  the  production  of  rdiver  declares  that 
“although  llie  silver  production  of  Canada  shows  an  apparent  falling  off 
in  the  period,  thi.5  br.anch  of  the  industry  is  really  in  a  very  flourishing 
state.  The  Premier  Mine,  at  Stewnri,  B-C.,  which  was  the  largest  Cana¬ 
dian  producer  in  1922,  f/mtintp's  to  make  heavy  shipments  lo  the  smelter.s. 
The  ftortland  Canal  district,  in  which  this  mine  is  situated,  is  being  thor¬ 
oughly  prospected  at  present. 

Mean'S  Murli  fo  I  nhalf. 

“in  Ontario  the  rc.iu  vena  ted  South  l.orinin  district  is  the  scene  of  great 
activity  and  continues  to  contribute  large  amounts  to  the  total  output  of 
.silver. 

“The  exploration  of  the  loucr  contact  of  the  diabase  sill  by  the 
t  oinnial  and  C oniagas  companies  at  Cobalt  this  year  means  much  to  that 
famous  camp,  and  if  the  more  optimistic  predictions  of  geological  students 
are  subsiantiated  by  Ihis  work  the  district  will  take  on  a  new  lea.se  of 
life,  .as  the  “.sill"  extends  over  a  large  area.” 


Steel  and  Iron  Products 
of  Every  Description 


Electrical  Energy 


TIFT, H  RIF  rONTINIOIS  rNI-LMITEI) 

glx  »«t  Hyrtro-f'lec- 
frlc  Power  pinnt* 
nnd  IiirKC  stpiiio 
pinnt  Hc»er-e. 

FOR  rOWFR,  IK.IIT  AN'O  OTHER  rm POSES, 
fienerafed  and  Distributed  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

Mnnufiipf orltiK  nnd  ni.strlbiittnii:  k  ... 

«  gmt.  For  HI;MIH;\TIA1,  nnd  fi^  •  _  > 

4  OMIIFRC  lAIi  I  SFS  Dual  Service 


Approxlmntoly  "tlO,- 
Oon  H.  r.  nvHildble 
fnr  nil  pnrpnsco. 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Fotinflry  .Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Porprings,  Screws,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds.  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes. 
White  Lead,  Putty. 


The  Steel  Company  of  Canada,  limited 

HAMILTON  -  -  -  MONTREAL 


Inquiry  TlrqurMfed.  Adflrmoi  fo 

power  nifi.,  SK  rriilK  Sf.  Wmf, 
Tel.  llnin  ifVIO.  Monfrenl. 


Low  Rates  For  Service 


ATLANTIC  SUGAR  REFINERIES 

LIMITED 

ST.  JOHN  -  N.B. 


It  is  not  too  late  to  jiLifT  your  order  for  David.son's 
l.itliographeci  Motiil  Back  (  .ilciidars- -  the  kind  the  h.inks 
use  and  be  assured  of  .i  (aUndar  that’s  as  good  in  Dec¬ 
ember  as  it  was  in  January.  New  pads  only  necessary  for 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  ash  trays  and 
other  novelties  make  excellent  and  inexpen;ave  Christmas 
gifts.  Order  to-d,iy. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


Esitahlisfu'd  ISfift 

Head  OfRre  and  Factory 

FraiKho!.:  Toronio.  Wlnnl|i('c<  Calgary, 


.MOXTREAL 

Vancouver 


Over  $J  00,000.000 
from  Porcupine 


PorcupiiK'.-  .An  accurate  record  so 
f.ar  as  avail.ihle  of  the  gold  produc¬ 
tion  of  Porcupine  since  the  camp  wa.s 
opened,  has  been  announced  as  fol¬ 
lows: 

Hollinger,  to  .Tune  30,  1923.  $65.- 
00.1,097;  Dome  .Mines  Company,  to 
.\I.3reh  31,  1923,  $19,102,420;  McIntyre 
Porcupine  Mines,  Limited,  to  .In tie 
30,  1923, $16. 089,020;  Porcupine  Crown 
.Mine.s,  $2,781,013:  Vipoiid  Mino.s, 
$711,799;  Schumachei-  .Mines,  .$578,- 
510;  Dome  I,3kp.  $332,774;  with  a 
grainl  total  of  $104, .599.633.  Rea 
Minc.s,  Davidson,  Gold  ne'er,  West 
Dome,  riiffon  and  rienaunini  have 
alfo  appeared  in  a  small  way  in  the 
prodiiciiis  list.  The  tor.npnge  record 
tor  ihe  period  mentioned  has 
amounted  to  11.967.094.  | 


t?('dtict— 

l)lvid'*n(ls . ! 

I'lxtraorrllnary  exp9nep(! 

writen  off . 

Sundry  adju-sti-ncnts  prior 

years . 

llrscrvp  for  d('pr('ri,9t  ion, 
buildings  &  oi|iii))ment .  . 


Urging  Premier  to  Go  Slow  on 
Cochrane — James  Bay  Exten- 
•sion  and  Develop  First  Dis¬ 
tricts  of  Known  Mineral  Re¬ 
sources — Progress  of  Line  to 
Larder  Lake. 


Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Powder  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  EOCATED  TLA.M'  TO  HIE  VAI.tJE  OK 

$15,0(10,00(1  IN  IIIK  LA.ST  1  WO  YEARS  I'NOER  THE  7-  w  W  -V" 

ABOVE  IDEAL  CONDITIONS.  ^  m  |  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristinc  Buildirifl  -  MONTREAL 


Makers  of  FIVE  ROSES  FLOUR 


.Surplua  .Tune  .39,  1923  ..  ..$1,795,615 
liicrciiMul  ,\ss(»ts. 

The  balance  .sheet  show.*  a  slight, 
increase  in  assets  from  $6,801,378  to 
S7.PI0.303.  Total  lixed  ns.sets  are 
placed  at  $5,605,701,  as  (’ompnrt’d 
witli  $5,413,836.  Ciiireiil  assets  of 
$953,969.  con^pare  w  ifli  $711,196,  Jimi 
current  liaibilities  at  $146,206  with 
$154,496.  The  eotnpnny's  invesr- 
incnts  a.re  valued  at  $619,494,  aiidtlie 
reserves  at  $1.5.58,1.90. 

210,61,5  Tons  fire  Trealed. 

Dui'ingthe  yC'nr  240,615  tons  of  ore 
were  trniled  of  an  average  value  of 
$9.96  per  ton  and  a  gross  value  of 
$2,397,303.  The  total  hullioii  reenv- 
ered  a.moiMited  lo  $2,249,742  01  $9,35 
per  ion  of  ore  milled  .mid  ('ontained 
107,997  fine  nnnre.s  of  gold  and  26.- 
378  fine  oiinees  of  silver.  Qre  l»rnk- 
e.nin  .sfojies  amounled  to  227.247  and 
developriK'Tit  produced  41.389  tons, 
making  a  total  of  26S,f):'!6  tons.  Of 
this  242.891  lo'ns  were  hoisted,  leav 
ing  a  bnlanc(^  of  25.74.5  to  he  added 
to  broken  ore  re-serves  which  in- 
ereased  from  130,136  tons,  in  1922. 
to  155.881  tons  at  .lime  30,  1923. 

R.  ,1.  Flnnis,  gener.a.l  manager, 
states  that  “development  work  on 
the  lower  lovels  has  been  delayed  hy 
the  serious  s'horti-Jge  of  hydro-eler- 
trie  power  hut  from  wha.t  work  Ins 
been  done  no  rliange  in  the  favor 
able  geo'ogirnl  conditions  has  oi’eiir- 
red  and  these  levels  should  add  mn- 
terially  to  the  ore  reserves  of  the 
mine  in  vein  sy.riems  Nos.  7.  9  .and 
10,  with  the  possibility  of  new  vein 
systems  being  found." 


Cobalt. —  The  mining  districts  of 
•N'orttiern  Ontario  are  pressing  upon 
the  Ontario  Goiremment  the  advis-a- 
bility  of  proceeding  rather  .slowh 
with  tine  construction  of  the  north¬ 
erly  extension  of  the  main  line  of  the 
T(miiskaming  and  Northern  Ontario 
Railway  from  Cochrane  to  ,IaniP.( 
Bay. 

Instead  of  .'pending  the  sums  ron- 
templated  for  immedi.'ite  extension  it 
is  proposed,  instead,  that  most  of 
this  could  be  spent  to  better  advan¬ 
tage  in  rapid  huiiding  of  new  rail- 
t  way  lines  t hroiigho'it  districts  where 
the  e\*pnt  of  mineral  wp.-Cth  has 
been  proven,  rathe)  than  to  central- 
ire  expenditure  for  development  pur- 
po.'ps  upon  the  T.  fc  X.O.i;.  I 

It  is  pointed  out'  that  deposits  of 
gold  and  silver,  and  asbestos  as  well,  | 
exist  in  commerrial  (luantities  along  1 
a  large  portion  of  territory  between  ’ 
Swastika  on  the  Temiska.ming  Rail-; 
way  as  far  .9a  AVestree  on  the  ("an-; 
adian  National  Lines.  ,\n  effort  isi 
being  made  to  induce  the  Ottawa  I 
Government  to  ronstrurt  a  line  as  a  | 
continuation  of  tiie  one  being  huilt : 
in  an  easierly  direction  at  the  pres- j 
ent  time  from  Swastika  into  the 
Kirivland  Iy.ake  and  Larder  T/nke  min- 1 
ing  areas. 

So  far  as  ran  he  learned,  the  Pre- : 
niier.  Hon.  G.  II.  Perguson.  is  dis-  ] 
posed  to  make  a  ran'fiil  invesfiga-] 
tion  (tf  the  Tvhole  srh.iert,  pa.rti(’ti-| 
larly  as  from  a  revenue  standpoint.! 
it  is  point(Nl  out,  the  rex'enue  from  1 
the  development  of  the  rirh  mineral  ■ 
wea'th  might  he  expected  to  provide  | 
funds  later  on  fnr  the  extension 
northward  to  .lames  Bay. 

I  rge  Sime.v  Boards  of  Trnde.  j 

.\n  effort  w  ill  be  made  to  induce  | 
the  .various  Board.'  of  Trade  to  eavr.v| 
on  a  .survey  of  natural  resources  in  i 
for  all  (li.stricts  where  no  lailway ' 
communication  n<9w  exists  for  the. 
purpose  of  siihniitting  such  informa-  [ 
tion  to  the  Ontirio  Government.  • 

Tn  the  meantime,  a  party  including, 
the  premier,  the  provincial  forester. , 
.and  provincial  geologists  and  others 
will  start  out  shortly  from  Cochrane  i 
for  Moose  Patcory  on  .fames  Ray  in 
canoes,  tn  order  to  obserra  at  first 
hand  'he  possibilities  of  natural  re- 
sonrers  along  the  proposed  route  ofj 
extension.  ! 

Reports  from  Swastika  state  that  ; 
contractors,  who  are  building  the  ; 
new  road  to  the  Larder  Lake  dis- 1 
trlct.  are  confident  that  steel  will  be  1 
laid  cjver  the  first  17  miles  hy  thej 
end  of  the  present  year.  X  large! 
portion  of  the  ha.'lasiin,g  will  he  held  i 
up,  however,  until  the  next •  sirtin g. 
as  weather  conditions  would  inter 
fere  with  it  during  the  first  few  ] 
months  of  the  year.  A  large  amount 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13,700  BARRELS 
Presid4*n*:  Vice^Prcxfdcnf 

FRANK  S  MFKiHEX,  >V.  HI  T1  HISON 

Director 

0.  T.  Hnstings,  .\hiier  Kingman,  R.  M.  Ballantyne,  .1.  K.  L.  Loss, 
Tanorede  BieiiTcnu,  R.  I\,  Keiord,  IV.  It.  Allan. 


PROFKt  SIONAL  CARDS 


KkTAIll.lbllFD  1S4». 


Dominion  Textile  Company 

- LIMITED - 


C.  H.  CAHAN,  K.C 

BarriBltT  ami  Solicitor 

TRANSrOKTITION  BUILDING 
120  ISt.  Juinc..  St.,  Montreal. 

Tel.  Main  fJoW. 


Busy  in  All  Directions  in  F.ffnrts  lo 

Uonhle  Unparit.i  Kiin  of  Values 
to  Contiiine. 

Pnh.alt.—  Anj-  doubts  as  to  whe- 
thei'  Hollinger  is  pushing  ahead  at 
all  speed  wiKh  its  tremendous  job  of 
iie.iriy  doubling  capacity  to  eight 
thousand  tons  <’an  lie  dismissed.  On 
all  sides  ,9t  file  great  mine  are  (wi- 
deiKes  of  expansion.  Machine  shops, 
compressor  plant,  hoisting  equip 
ment.  dry  hoii.'cs,  power  stations,  all 
the  important  incidentals  to  mining, 
■ire  being  dniplicat6>d.  Building  up  a 
worhi's  record  gold  mine  takes  more 
Mimi  The  installing  of  larger  machin¬ 
ery  in  the  mill  and  General  Manager 
Br'gliam  has  a  man's  size  job  on  his 
hands. 

in  regard  to  the  mill  expansion  a 
incist  important  .statement  is  made, 
an  official  being  quoted  as  saying- 
"iVe  do  not  expect  any  great  change 
with  eight  thousand  tons  capacitv 
from  the  general  run  of  values  as 
shown  hy  reserves  and  past  per 
(ornnneeR.  unless  we  discover  hod 
iop  of  lower  gr,ade  of  which  we  haivi'j 
now  no  knowledge  and  xvhlch  we  can 
find  can  he  treated  profifahly.” 


Offices  Throughout  the  Civilized 
World 

OlTirES  IIV  CANADA 
Cnl;rnry,  Alta.  Vnnr«*uvpr,  R.C, 
Fdmonfon.  Alta.  Hnmilton,  Ont. 

lInlifiiK,  N.8.  Moiitrp.il.  Qmp. 

I.tindnn,  Ont.  Qupbfr, 

OtlatvH.  Ont.  Toronto.  Ont. 

St.  (lolm.  N.B.  I  Wlnnlppft,  Man. 
Tippiitntlon  ffnlneil  loni; 

>oiirf»  of  vlRror<»u«»  coii^fclentioui 
nnd  KUPrpnnfiil  work. 

«IOMM  A.  PUI.TON 

Siiperliitrndent  -  -  MONTKEAI, 


Manufacturers  of 


CONSULHM;  LMJiN  K 


COTTON  FABRICS 


BEAUBIEN,  BUSFIEID 
&  COMPANY 

CONSULTING  ENGINEERS 


LFGAI,— U.  ?.  A. 


WINNIPEG 


TORONTO 


MONTREAL 


Joseph  Mitchell  Doi(i..vari, 
AKorney  and  Uoniisolor  at  Law 
-SIOUX  FALLS,  SOUTH  DAKOTA, 
All  Sf.afes  nnd  Federal  lloiirtt). 


;  Flafp  <rArniPP,  Monirpal 
1  r  GfiRpo  Bfaubien,  J.L.  BhsEpI  I 


The  Canadian  Converters'  Co. 


r  you  have  an  Invention,  n  trade 
rk  or  design  to  protect,  consult 
wp  mfly  plvp  you  valunn.p  advicp- 

Pir.EOX  &  LVMBURNEB  • 
Power  Bldg.  Craig  St.  W. 
.'Main  3025.  _ 


Barrister  &  Solicitor 

ROY  BUILDING 

H.VLIFAX  -  -  N. 


Sole  Manufacturers 
for  Canada  of 


Manufacturers  of 

Ready-to- Wear 
Garments 

Men’s  and  Boys’ 
Women’s  and  Children’s 


Important  developments  are  re¬ 
ported  from  the  Rouyn  are.as  in 
Xorthern  Quebec.  There  are  indi¬ 
cations  that  the  Thompson  &  Gliad- 
hournc  interests  who  control  the 
N'oranda  Mines  are  now  likely  to 
withdraw  from  an  attempted  agree¬ 
ment  to  have  the  Nipissing  Mining 
rompany  of  robalt  u'ndertake  the  de¬ 


velopment  of  their  acreage  and  in- 
ste.'id  (nay  carry  on  the  woik  them¬ 
selves. 

This  's  said  to  be  the  result  of  the 
discovery  of  .gold  v.ilues  on  their 
cliims  that  are  said  to  he  con.'ist- 
cnf. 


PATENTS  ^Eu‘jP647e 

SeARCHES.  APPLICATIONS.  ETC. 


BKITlSH-r WVDIAX  TO. 

HI  GISTLBi  n  IV  I.OVDOV. 

r,ondon.  i.'gpeeini  )  Tlie  Briti.'ih- 
Panadi.Tn  ilining  rompajiy.  Limited, 
head  office,  l.ondon,  has  been  rr.gis- 
te9'(Nl.  rapital.  £18.000—16,283  or¬ 
dinary  shares  of  £1  and  34,340  de¬ 
ferred  sharps  of  Is.  The  company 
has  been  formed  to  search  for,  pros¬ 
pect  .and  explore  any  territories  in 
I'anada  and  elsewhere. 


TRADE  MARKS 


The  original  and  only 

one-piece  collar 


r-CftlGNEO  RKGISTERCD  IN  ALL  COUMT  Rl  C' 
TFCHNICALANO  INOU9TRIAL  Re9EARC>4 


ADVOCATE. 

CABLE 

ADDRESS 

••BREVET’* 


REG’O  U.  S.  PAT.  ATrf. 
NO.  toss 

/12  Drummond  Blo3. 
Montreal 


Rossland  Stirred  by  Rich 
Gold  Strike  in 


cl  The  Financial  Times.) 
j  mining  area  in  and  around  Rossland 
(>n  tlip  new  transprovincial  high- 
I  "  a>  will  he  opened  up  in  ti-me. 

I  The  r.X.I;.  was  one  of  the  first 
fret'  milling  gold  ore  properties  I0- 
cat(>ii  in  tile  early  days  of  mining 
here  nnd  at  that  time,  one  sack  from 
a  'hipnient  made  to  the  smelter  at 
Xu  It'll  port,  AVashington.  contained 
value,'  of  more  than  300. 

Two  years  a,go  the  syndinte  of 
eight  mining  men  took  the  mine  1111- 
•ler  lease  under  a  percentage  basis 
dining  which  time  ore  to  the  value 
of  .*100.000  has  been  taken  out.  The 
lease  was  recently  extended.  The 
fil'd  h.-as  renewed  interest  in  the  lo¬ 
cal  field,  and  several  abandi-ned  pro- 
VH'rtics  of  tihe  early  days  are  about 
to  he  operated  in  the  hope  that  a 
continuation  of  the  saane  vein  may  be 


The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  su  •  for  factory 
and  steam-raising  purposes.^ 


F.R  WEAVER  COAL  CO. 

klMITBD 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI 


213  STi  JAMES  STREET 


The  Laurentide  Company 

Limited 

GRANiyMERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  15,  1923^ 


Report  of  Spanish  River 
:  Shows  Profits  Up  $647,000 
H.S;  '  W orking  Capital,  $7,500,000 ^ 


KKrOKT  OF  \Kn  F’l  l-r  , 

^n!,i,  i  on  n  iNMi’iiG  akf.a. 

Winniprs. — c,  Glassro.  man-  I 
•ispr  of  thr  Winniprs  Hydro-  ] 
I  Klrririr  plant,  statp.s  that  .1.  S. 

:  Siiihcii'ancl.  of  Dayton.  O..  lia.rk- 
I  I'd  by  .'^froiiR  cr.piial.  rontp.pi-  | 
plates  tlie  rstablislnnent  of  a  pulp 
j  mill  in  M  innipoR.  «ith  a  raparity  i 
of.Iitn  tons  tirr  d.iy,  d  js  e.sti- 
i  mated  that  tap  proposed  plant 
,  "ill  eo.-t  at  ’ca.st  $1 


JAPAN  DISASTER  .. 

p •UP  financial  .«tatenient  of  .'^pani.-li  j.pipitly  improved  eondilion.s  that  r\- 
iI,f|nprO  U  ill  I  Fu'P  *  I’aper  .Mills  for  the.ist  to-day.  This  payment  left  a  snr- 

jrUislir  J  wVMUl  P*  Iw  year  ended  June  .^0.  is  one  of  pins  for  the  year  of  over  S'TS.OOO. 

1  W*«W  ■■  lll«kBal«  the  most  .salisfaetory  of  those  issued  lamps  llown  )|i2,(MKI,tmo  in  2  Vears. 

.  I  11%  1 1 1 1%  ■  ^  A  ■  I’u'P  uu'l  paper  milV  since  The  workin?  capital  position  ofthr 

I  I  II  I  1 1 1 1 1 1 1 1  A  I  1 1|  |y  I  tile  boom  period  of  1P2U-2I.  The  company  is  now  the  stroncest  in  it.s 

I  I  W  l■I^VlUn|  I U I V  s'itrment  rives  an  impression  of  I  history.  The  pnlpwood  item  is  r.p 

stren.Rth  throiiRhont.  .\ot  only  is  ahonl  ?JOrt,nO().  repre.seniin.r  lioth  an 

I  _  ■  tlieiv  a  very  sub-staniial  increase  in  increased  (jnantity  on  band  owins  to 

'Appointment  of  Receiver  For^”*''  oarnin.es  bn;,  bank  loans  have  the  inrreased  production,  as  well 

B.  C.  Pulp  Mill  as  80  nc  of  a  laree  amount,  and  probably  as  a  slieht  advani'p  In 

Product  Cmk  t  I  ""  I  workiiiB  eaiiltal  stands  at  $7.-  price  allowed  over  last  .t^ar.  Hank 

P  .  Japan  Last  ■lOo.Oitu.  an  increase  of  neatl.v  ^l.ono,-  lo.ins  w  hieli  .slotKl  at  #:l.ouu.oon  two 

Keport  in  1921 — Losses  From  •tmi  dnilne  the  year.  years  aco.  and  ?1  .Sdii,iiOii  last  _\ear. 

Water  Shortage  —  Company  lutentories  'l’h<»roiiirhl.»  Litiuidatetl.  are  down  to  .'?l.n(iP,i>oo,  and  easii  of 
Or(rani7erl  in  1Q17  fimircs  indicate  very  eleariv  .$tin.(1im  is  equa!  to  nearly  oiie-lialf 


Earnings  of  16.7  Per  Cent,  on  Common,  or  12.9  on  Preferred  ' 
and  Common  Combined — Bank  Loans  Down  $800,000 — 
Working  Capital  Up  $1,000,000  —  Strong  Liquid  Position 
and  Increased  Capacity. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOL.^ 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

1.IMH  i;ii 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.4M  r At'Tl  ni.Mi  ALL  e.RAHLS  OI  l  ilt',  I  OI.I.O\VI\e. 

(  IIII'HOAItIt  M  H  SHOAKD  VAT  FI.\FI>  IIOAltIt 

sntATMIOAHIt  WOODI’I  I  I*  IIOAIfH  (  OM  .\l.>  FK  HOAKD 
MllllL  I’ATFM  tOAlFD  UOAltlt  A->D  Sl'lXl.U.liFS 

, 

aill.l.s  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 

Pulp  Mill  at  Frankford,  Ont. 

Head  O^ffices:  No.  2  Seigneurs  Street,  Montreal 

j.  ti.  L.  Ki-.nnv  UA\ii»  r.  uom  uTSo.v  hias.  r.. 

PreshlvDt  tirncral  .Maii»?cr  seerctar, -Trc.ivurcr 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  1^ 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


CDNSDLIDIITED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvilie  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

*Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 

Head  Offirp  Branches  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New-  York 


7^  Seol-  . 

ofdkM4CC- 

M 1  'i;  COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


i  Organized  in  1917. 

•Vflcr  i(r|)()rl!?  of  tlir  mon'  fuvor- 
1  ablp  m3iiuf;ii'tui'in.u  londitioii-^  thut 
I  liad  existed  for  some  month?  past 
tor  tlie  Whalen  I’ulp  k  Paper  Viill.i. 
of  Hritisli  (olumhia,  linantial  .ind 
and  iiidutiiial  eireles  were  suiiui  ed 
an  announeemeni  at  the  week-end 
that  a  reeeiver  liad  lieen  iit)i).ointe.d 
I  for  tlie  lomiian.i.  'Ih.is  adion  was 
I  I  taken  by  an  offieer  of  the  .Monlieal 
:  Tiu.“i  ('ompan.v.  as  Trustee  for  the 
^  I  liotul  .md  debenture  bolder.-,  aft  .^r 
I  eoiisiiltailon  at  Vaneouver  with  Hon. 
j  I  I .  .  .McHarry,  K.r..  presiilent  of 

J  the  ponibany.  who  had  come  out 
.  from  Toronto  ni-entlv. 

Di'ti'ler  (  ill  Off  Mnrkei. 

The  le.;al  irtmn  was  tin  immed  - 
ale  result  of  the  ili.s.ister  In  .lapan. 
wliieh  eiii  off.  at  oiiee  th:  market 
flieie  for  tlie  W  liali  n  t  oinpain  s  pro¬ 
duct  of  bicaelif'd  .-iiitiliite  pulp.  i  o\ - 
♦  lina  S"  per  tent  of  it:?  total  pro- 
iluiiinn.  In  eon.iutieiion  with  iliis 
■Midflen  (  \eiit.  tlie  (oinptiny  had  iieen 


the  net  workiiiB  eaiiltal  stands  at  $7.-  price  allowed  over  hiai  .i^ar.  Hank 
■lOo.Odii,  an  inereafce  of  neatlv  ^l.outi,-  lo.ins  w  hieli  .?toiKl  at  #:!.diid.oiui  two 
non  dnilns  tlie  year.  years  aco.  and  ?1  .Snii.iuui  last  lear. 

Inieiilortes  'I’homiiirhl.i  Lii|iiid)ited.  are  down  to  .'?l.niin,nni'i,  .ind  easii  of 
The  figures  indicate  very  ileariy  .$t1f,.(inn  is  equa!  to  nearly  one-lialf 
lliat  t^iianish  Hiver  lia.s  thornuctily  li-  this  anioiinl.  Total  i  iirreiil  assets 
q  iidited  the  liia j-prieed  wood  with  stand  at  }in . I :ik.nL’L’.  u|i  over  itlOn.- 
wliieli  all  the  mills  were  mure  or  (dki  from  Inst  year,  wliile  (  urreni  iia- 
le.- ?  loaded  ii|)  at  th.e  time  of  Hie  bilities  are  less  llinn  one-third  thlsj 
)ifak  of  jiriees.  and  lliils  has  iK-eii  total  at  .$ tk'.ioO.litin.  , 

alie  to  reap  the  advanla.ue  of  Hie  in-  . .  4,v,,wui  ’ 


erea-e  in  Hie  iiriee  of  newsprint  from 
#7n  to  $7.')  Hr  tlie  first  lialf  <.f  the 
present  ealeiular  .\e  r,  and  al.-o  tlie 
aierase  increase  in  prodin  i ton  tlial 
lia.'  lieen  registered  for  tin  l  onipaiiy's 
filial  year. 


.Strniitr  Fli|iiiit  rnsitiiiii.  I  p,-f, 

Tile  resu’.l  is  that  Spanisli  Hiiei  | 
I’liip  4?  I’aiier  .Mills  entered  upon 
their  new  veor  on  .liil\  1  I;isi  in  a 
strong  l!(|U'd  position.  wMli  ibrir  in¬ 
ventory  down  to  tlie  pre.sent  iower 
cost  basis,  iind  with  ti'.eir  mill.-  tun-  (in. 
ed  iiiitoadaih  eapiuihv  of  Too  tons.  l"i 
01  over  I’tiii  ions  lie.ion.l  that  of  their 
nearest  tonnage  rival  in  i  an.'da.  i  ii’tii 
Fiinied  Ht.7  on  (  oiniuon  Alone,  | 

The  exact  estimate  iis  to  wit, it  w.i? 
earned  on  the  ennimon  stock  inav  be  i 


roiiinion  Moil,  I  |)  ijii.VJ.DIM). 

Common  stock  -i.inds  at  Sh. 147. min 
•is  compared  wiili  $S.!i!t5.00d  Itfst 
year,  representing  :i  substantial  ex- 
ebange  of  note?  for  <  ommoii  stock ; 
Hiat  look  iilaci'  dining  the  >p;ir. 

Helow  is  given  a  comparison  of  the  i 
profit  and  lo?:-  accounts  ;in<l  work-' 
ing  capital  position  for  tiie  pii-'-i 


ing  capital  position  for  tiie  pii-'-i 
til  tee  years: 

riloi''l1'  .V  i.os*.  ti  <  cil  N  I .  I 

Hc';.  tsL'i-  ■:  irrci-JI  i 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

J  Manufacturers  of 

^  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

_ _  _  _DN 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  WtHHlfibri*,  B.U.  Swansea 
Bay.  B.C;.  Port  Alice,  B.(;. 


.  ■  "considered  as  subject  to  ii  diHer-i  • 

.oed  with  a  sboi  . ape  of  wuirer  about  ^  "f  rq, ininn  as  to  w  be  her  ,be:'>''V"V' 
Mile  middle  ol  \us,t-l.  wliuli  made  if 


nerp.-sar.v  to  cni  a  new  canal,  and 
forci  d  Hie  iilant  to  lie  idle  for  sei- 


amoiint  available  in  net  |irotii,-;‘ 

.-lionld  be  divided  cquiilly  luiween  Vr,  pinf 


foiiid  the  pl.int  li(  t.ile  lot  lircfetred  and  eommon  -lock  out.  i  I'fd  do 

eral  weeks  In  add, Hon.  tt  -tat-  masninel,  as  the  piefcrred 

nl.  on  n  lnr^ic  ijujintiiy  of  ..  v  ih  -  ^  T 


that  h. Id  hern  prepared  for  tl><‘  New  ]  ^ 

y.rk  market,  a  lo-s  of  torn  . . . 

the  sndden  sl.tmp  in  Hie  niarkeH 
111.  Wnalen  l•ull.  k  Paper  MiH.s 
unr  iTKoipor.iirfl  in  UM7.  with  ihrop  ^.u-nin  *5 
iiiillts  in  onriMtion,  oiU'  ;it  MUI  C'rorU.  t' 

lu  rf  L't.oHu  15)114.;  of  o;iH\  Ulritoh  Hs^i  on 

inu  was  nroiliurd  ikt  annnm:  at  ,  . 

,  ,,  1*1  iHsl  \  oar. 

.  ^  wan ''Oil  liav.  ..  another  mill  with 

,  12. non  tons  prodnrtion.  and  at  Port  ..  , 

Alirc'.  a  hleauhod  sulpliite  mill  ^aimr 

with  a  CiUiaetl.i  ol  Jl.omi  tons.  ,  marcin 

!  In  addition  tlie  .ompan.i  also  bad  ,u,iir 

iliirgesaw  mills  and  mills  tor  prodiic-  ’ 

•  in.'-’  HMi.iiOii.dim  l■c(l;ll■  sliiiigli'.?  per  '  '  l'"’’’'' 

Incs  a  sum 

,  for  depreei 

I  Tlie  .•omiiam  wa-  iilso  iirovideil  n,--,!,,;, 
witli  laig.'  tiinbif  limits  and  water 
'poviers 

(M'jieers  tin. I  Hireel.irs.  H  i|ie(l 

i  The  officers-  and  dirctors  weic  as  n,,,  otliei 
ftdiows;  President.  Hon.  T.  W.  \1.-  note.l  in  H 
Garry.  K.C.:  Victor  K.  \Iiieli.'ll.  !<  ('.:  rir.ngtb  j,? 
.James  Wliiilen:  I.  W.  Killaiii:  W  D.  -,,.3,-  of  .T’.l 
iHo.ss:  T.  1’.  foie:  \l.  .1,  Haney;  l.aw-  j),,.  lue.-eiii 
renee  Kiliaiii;  ^\'Klt^l  .M.i.  liirblan.  note  I 

and  II.  Dotiglas.  was  decide. 

I.ii-I  l.aniiiu;'  Mtiteiiieiil  in  l!*2l.  siiri.liis  ae. 


standing.  Inasinucli  tis  the  I"  Pifi  i  ed 
is  a  pariieipjiting  slock.  .\i  Hi  .i 

.same  lime,  in  on-ler  l.i  itihI.'i,  lli*' 
comparison  witii  oHi.  r  .omn  inies  i-r, u -1 

fair  to  !4|ianisb  Ifner.  tiie  figure  h.d.lci- 

.shoiild  take  In  onl.r  Hi.‘  regular  |ire- 
ferred  dividend  ns  a  .  barg.-  agains*  | 
earnings,  in  wbirh  .  as.'  Si.anisi’i  - 
Kii.  r  stiow  s  Hi. 7  p.  I  lent,  mi  com  T..ial 
moil  as  .  iinii.ared  will,  ltl.2  tier  rent,  i  ''' 

last  rear.  If  Hie  to  efeire.l  and! 
eoiliinoii  stock-  an  pooled  Iberetl'  an. I 
was  e, lined  IL’.'t  p.r  I'eiil.  on  l.otb  ''.al  . 
eommon  and  iir.'ferred.  In  an\  ea-r. '  won 
Hie  margin  o\rr  tlie  regiilt.r  7  pe.- 1 
eepi.  dividend  is  a  vary  sni.-iani ial  j 
one.  ]i;ir>i<'u1arly  wlien  out  of  earn-  . ■uneni 
lugs  sum  of  J7ilk.nno  wti?  -  1  tiside  1  asset.' 

,  -  .  ..  '  1  .1  '  urreu, 

tor  rirpi  eeialion  as  I'omt'an  il  w  tl'i  ,  ),.|i>- 
.M7'>.diiii  laM  yetii  -’HhI  StiJV  .ma  iliej 
pre\  ioiis  I  *-3  r.  |  W  m  !<  110 

I  an  .  , 

Hilled  Out  MHI.(M'i|  IS.iihI-. 

lliu  otlier  eleiiii  111  tliaf  stimild  Ite 
note.!  ill  the  rei.orl  :is  e\  ul.  uce  of 
sir.iigtli  i-  Hie  lelireiuent  .I'lringllie  I'urt.iii 
rear  of  .T'tn.>''i7  of  t ond  .  rediK  ing  * 

Hie  pte.-cnl  total  to  $  Hu. it.'i'inp 

.\s  note  I  in  last  week's  issin-  i*  .Mill  pm 
was  (leeideil  to  Irailsfi'r  to  regnl.T'  dio-,.- 


W  OH  K  I  'M.  «  V  n  I  ■»  I.  .  01  A  I 

iti:’i-:.e' 

Sit. 

'.in  rut 

asset.'  Il1':i,.a2.'  Hi, Til, 771  I  1 ,  1 .1 1 .  C'.'" 
■.irreitt 

liaU-.  .  :!,t,:!...iaa.  t.l7:'.i.i'l  fi.T."!  l.i-tit. 


■I  \I.A  Xt  It 


Belgo-Canadian  Paper  Company 

- LlMl  l  ED - - 

Manufticturcrs  of  Groimdvvood,  Sulphite  Pulp 
and  Newsprint  Paper 

Mil  I  S  .\T 

SHWMMCAN  FALLS,  QUE. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

VVATERMAKK 


l.a^t  l.nriiiiitf^  S|«friiM*iil  in  suriiln.s  ju'co  int  an  amniint  of  $1.-  ^ 

I'he  kitrst  iivailalile  reiiort  .  tine!  -  er.fi.xi;:)  ,,1  .ainkmc  fund  rt -et  ce  whieb  |  .•a,- 

ed  tin  .\  f'H r  ending  l-'ebriiary  2S.  brines  the  prtifii  and  io- -  tialanee  to 
lfiL’1.  wiiett  the  eonii.aiiy  showi-d  $t.4sr).iiiiu  01  o\cr  0"  l«“i  .fill,  of  tlic  ’ 
gfos.-  earnings  of  II .  II -.'.Tii.  a  mark-  ju  rierred  ,-i(K  k  .1 

ed  slirinkage  from  the  previous  .  .•gi.uw.iMui 

years  total  of  R4.b1!'.7S.l.  rbe  fig-  0-<>H(s  ..I  isl.tMts.lMMI.  a,,,, 

iiies  for  tlie  three  ,\e-3rs  1  (unpared  l  aking  lb.'  repoit  in  detail  gross  ^ 
■as  follow:;;  profits  lor  tlie  .'etir  wire  .$4.o"S.I  ."..■i  ,,, 

<;  I- 0  .- s  as  coiniiared  w  ttli  $ ll.'pi  1  ..'clT  oneveai  li.t. 


GUAKANTEES 

yUAl.ITY 


ed  slirinkage  from  the  previon: 
ycirs  total  of  S4.*)P'.7S-1.  'Pbe  fig¬ 
ures  for  the  three  ,\e-3rs  .  ompiO'eri 
■as  follow;;; 

fj  f  <*  .Si  ^ 

FHin  *1  ujr.Tfi 
Ksr  •  . 

T;j\o.<..  .  i:.7.0(M  IM 


uih*  I 

!'»■(. P 

A  lid  1 1  IONS 


'1  OSS  'i!M.;.0L‘ 


hOT.s:.’.  1  .*  I 

I  (H.nno 


Howard  Smith  Paper  Mills  Limited 


MONTREAk. 

Mills  at  Hcatiliarnois,  Qiic. 


Crabtree  Mills,  Que. 


I'.UHl 

I  i.Ol 

Til  r*  nt  I  laL 


urn..  .1  -  I,- i!  ^1,0  ngo.  ahonl  inhltva.N  hetwefiij  ' 

'I'r-s'.  !  ilvT^orH  "'.'lims'i’  "  c.'.'ini  "'iif'  I'igli  leK.rd  of  .« I  '.u.miu  eslah-|  ‘ 

_ - - -  — 7 -  li-sli' d  111  III.-  .loar  H'T’u-lH,  w'lieii  - 'I'.'IhI 

Hal  f'U  .0  -  .  new  s)irint  p  '-ecs  ro:.  lo  an  abnor- | 

s22,4i.i  -.-.-Hi  beiglil.  ■I'lie  redii.  l  ftn  in  iionds  ‘  " 

l.titg'-s  -■.21,217  HIS, MO  ,2S‘i'.Ki  and  l.ank  lo.ins  letlu.cd  inlei  c -I  ,  i.nii),  1 

-  - —  - — -  (  jiarges  b>'  ovf'i  $fiii..*.io.  The  lia.-j  -i- -  -  a ti 

-1^  •J'tTlTT:;..  "ffe  of  net  iiroftl.-'  a'.aikit.lp  for  di- ■  , 

■  '''  ■'  ’  '  I- '  '  ‘  \  idends  amount,  d  to  i-T’.lXd.tK.  an  i)i\.«.  a 

•  H.’ficii  inerease  of  o\ei  |Tfii' 'iu(|.  eompared 

Hrl.ov  i.-  g  writ  the  .-latciiicnt  of  Hi.-  i,H,s  M -i  r.  allcr  allow-  ‘  ' 

mtd.n,  ^  i„g  i„  h,.-  ian,-,  r..,-  si,u,n. 

Aftfi  iHifful  ronsidemt  ion.  th**  funn  '•  nni 

1.?,',".'  ■  .■..i.i •  . . . .  , 

114-1  (VoMt'Hnv.  Hs  trustee  ff.r  ilo*  mon  <ji\ iclri:  )?.  ihtrr  m  nuuned  ’"  *• 


\ftfi  iHifful  eonsidemt  ion.  the 
f  rif  the  \\  liHh  I)  I'uln  and 

P»i|»4  I  Mill}*,  Limited.  \'nn<  «»u\  ri.  Liivf 
rl*  i  .led  jit  n  mertlwg  lo-dii>  not  to 
'  .|>l»..se  tio  n  ppl  leat  ton  nf  ihe  MmitieHl 

’rnisi  (V>)MT'Hn>.  Hs  trustee  f*.r  ilo* 


•  nipHny’s  h..nds  nnd  dehenttnv  fiT<ielx.  |  o  \Adiri)  liit  ic  vsiip  inndo  a 


Wlien  th*  r*re.went  m«n«geiiK  nt  epui.u  ‘  r  .  *  i  j  ’i 

ik  rluirce  in  the  ,*)uiiin>n  of  1M3D.  it  rcpTf .  PiU in,::  1"  ppf  ‘‘i  nT.  fil  tofai  ni-  ^ 
«  ffujnd  ihHt  tlie  finHiieiai  po.siition  vidend  di^hurscnien***.  Bi»  iinniial 

K  .-mil  tlia,  w, 11,001. sub.-., an, ial  If-  ,  ,  ,, trance, I  for  a.s  ” 

an.  ing  i,  niigltl  n..,  li<.  i«o.«.uil,|c  t.i! 

tiiuo"  I.pm  ation.-.  I'or  I  wo  years  eompensilt  ion  -'t  a  Hmc  wliell  .Span- 

i..wing.  itiarkel  .  end  it  weii-  fther  hoPtlholdfis  liad  lull  thej _ 

I  an. I  at  times  or.H  .me  of  tlie  Hirer  ,p,  ,  have  under  tile 


VAJAS  .*<11111  that  uithout  suh.^tantial  le- 
f’liant  ing  it  nnghl  n'd  lx-  pos.^ihle  to 
.  •♦nnnue  cpei  .q  t  n.ns.  I'xr  l  \*  <i  years 
fdll.twmg.  market  rond it i«,*n.«  weio 
’>Hd  and  at  tiruea  onl>  one  of  the  threr 
mills  MH.'i  in  fipei  ati(*n.  f'l-r  the  past 
wfveral  ni"nth.«.  Ii(*\vevfr.  the  three 
mills  have  Ijecn  opf  ratfd  to  rapacity 
and  profits  have  Yier-n  shiovn. 

f'ould  \of  l{r>rinnnre. 

The  attejnpts  to  le-financc.  how- 
\  r  r.  have  hr  en  ahoiTi\e.  primipalH' 
hfcause  thr  uinis  of  the  original 


s.ti  I  .-.i.H  >. 

p*  n.a  jh 


^  t  <.,>>  I  V  i , 
I.L’rdLHi.J 
L’.M  *.*»'*:• 


o  t  a  I 

liabs, 


aid  liilv  l-'tih. 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 


MAIN  644-5-S 


MONTREAL 


nnd  pi'tfits  have  l>ern  sh<*wn.  '  FUJI  lb  Alll  IMH  'I  in  I  eo;:i!(I  be  seeiir,.,l.  .Vfler  ;i  <  jinviiss  of 

fo.ilrt  \n«  Kr-rinnnrr.  ,  \  ^  |t|;  |  tit  \  I  T  K  .\T  SOb.  the  differeni  users  of  ox>gen  iind  -  .  . . . 

\ri.  have  hren  alioriiie.  pr  i  11.  I  pa  I  i  v  ( 'on.sideiat  loll  '-  '  gi'Cii  leecntlv  ••’■••I.'  the  Ho,ud.  it  ;i|,  ii.s’  I,  \  1 1  ■  I  'hi  i  ,  •  i  m  i  i  , 

heiatise  Hi<  uinis  of  the  original  .  ,  ,  '  I*etiirpd  that  the  tieilliind  would  lie  •  Mil, 1, 11^  ItKOI  l\\li.,.l  !Hi.:il  ground  wonlt.  :;|ir,r.!y  l.i  lirokei 

niortgage.e  securing  thr  homl.s  aiifl  d*--  i>y  the  eouiieil  "i  tlie  ShiII  .'te.  Jla-  sufficient  to  nit'ct  the  .Society's  re-  I'l  \\l  III  IM.  I  N  F  A  I.Mil.b,  .  for  tb<'  cti.e.ion  of  u  :  rc'en!  i,;:''  o 

^Ve'•HV7^,'e^^l7.mViVie'^'''VnminK  '''‘*  '‘"■’’''f'  Trad.',  fo’Inwing  the're-  qnirements.  '  Following  a  let  i  iit  \lsit  to  Itioek- i  cruiipany'..?  works,  lo  he  ready  -o 

Htrr'e  ,ear..=  no  new  se.iirities  hale  ceipt  of  a  leti.  'roiii  Hon.  .Tames  .\o  fiiitlier  informution  altniil  Hie  ville  of  I  r.ink  i’liillips.  of  previ- !  f'l"  tK'foi'''  Hie  eoiiiing  winier 


III  I. M'S'  lt|{l)l  l\\  IFM  I  ilMl  ground  wonitl  :;|ir,r.‘!y  l.i  liroken 

I'l  \\l  l!I  IM.  r  N  1.  A  I.Milb,  .  for  tlie  ere, -.ion  of  u  :  rc'en!  ug''  '>f 
Following  a  let  t  ui  \lsit  Hi  Itroek- i  criiiipany'..?  works,  lo  he  ready  ‘ot 


irl  i«>  the  piiiiiif  iiy  F*yons.  MiiUstM  nl  Laiid  x  and  For- 1  proposal  ha.s  horm  sivrn  out  anfl  th«*  fie  nn  .  IM 


the  r,..i,i.an}  ,an<l  the  managenient  lm.»  pelt;,  of  Ontario,  'o  a  |iio|)0.val  of  .Society,  in  reply  loa  reqiiesl.  an-  F.  |•b1lll|ls  I  diet  '  riei,  I  Work.?.  1  ,i, pit  -  |  fnV't  ix'i'  coast!  uel  ion  at  Hrorkvill.' 
i.p2'anr.ns  niii  of  earnOigs^' Vmt  "has  I-'.\ii'  l,iqi)i<l<  to  locate  a  niiunee  that  they  hsr.e  no  statement  ed.  and  l.awHirtl  flr.inl.  of  .Montreal,  .veac,  liui  the;  H.' y  luid  not  de. 

»]s''  ho*  (I  cHiird  upon  ic  p;o  i.j00.fi(ifi  hi'niu  li  ph'tnt  1*  Mil  pi ond^-tl  3  as  yoi  to  mako  rofiardiiiu  Mic  uitc-  mHiiagiru  dirfu'ifu’,  ii  ta.is  aniKiimcufl  j  which  unit  To  pro*  -(Mi  uiih. 

on  tho  piin.  tpfll  f.r  thr  hnnd-  as  wr'ii  fiufficirni  niHikM  tor  tii'  ii  product  Mon  of  hiK  h  a  p'ant.  liv  tlm  HrockviMc  Ihiaiil  of  Tr:uh-  -  - - -  -  - 

as  hr'H\>  inTr-ro.xt  j-haiRcs.  *  i 


den;  of  the  Ivi^'ciu  ■  cm.^pany  pr''poFc.*<  lo  carry  out 


Tlirrr  MMU  OpprntiiiK  Fully. 

•With  th^  full  oTiPiRtion  of 

.Il  i*f*  8Tn»  ♦  A  idrnl  that  itmh  h 
nutro  jrad,\  l  apital  is  rpTpnrrd.  and  I 
Thi.s  rannot  iir  ••hta'iiT'd  witliout  lo- 
oipnnizlnp  and  ip-finanrin^  Tt  wap 
hopp<I  thai  ihi^;  tould  havp  hern  ar- 
coinpl ipIip^I  witlc.uit  thr  ncrrg.^Hy  of  a  ^ 
1  ftrpj vrrpliip.  but  thr  happrntn^  F»f  ir-  ’ 
Trnt  rvrnts.  in  paitirular  the.  ahorl- 
.age  of  vatrr  ai  Swanson  Uay.  intcr- 
jfrnns  with  piTifiiablr  nianufartuip  at; 
that  pl.int  and  11k  rataptr«>pbr  in  , 
Japan  rmdrnnp  unrrjtaiii  th**  mar-j 
k^iinff  of  a  suhjstantial  part  of  tho 
,  I  company's  product.'!,  have  placed  th** 
director.**  in  thr  p''f*itinn  of  not  brinj? 
lal)lr  to  cany  on  the  company’, «  oprra-j 
!  t Iona. 

I  liOOk  for  Luittli^r  lleinanfl  From  ) 

diipnii.  I 

I  "Il  ia  frit  hy  thr  dirrrtora  that  It 
will  not  br  long  until  thr  affaim  of! 
thr  iojinpany  arc  rradju#*lrd  i.n  a  set-j 
jsfactory  bafij?.  rnablini;  thrni  to  takr  1 
jadvantafirr  at  rhrir  three  mills  of  thr 
jrxprctrd  hravy  demand  for  luinbrr  in* 
Japan.  In  lound  fijfurrg  thr  total  ! 
liahilitira  of  thr  company  (including! 
bfinda,  debrnturrs.  notr.s  and  Iradr  a^*- 
i  counts)  amount  to  about  llO.fiOO.OOu, 
and  the  a.**8riH  $2d.OOO.DOO.  ' 

.\FAVFOr\bFAM)  1’.  4  I*. 

.SHARFH  .\0>V  yiOTFb.j 

I  liondon. —  (Special.) —  .Scrip,  fully i 
■and  partly  paid,  tor  £2,000,000.  IVj! 
per  cent.  "A"  debenture  stock  and  i 
I  £2,000,000,  5*^  per  cent.  "B"  deben- 
'ture  stock,  Newfoundland  Power  k\ 
i  Paper  Company,  have  lieen  ordered 
1  lo  be  quoted  in  the  official  list,  Lon-j 
I  don  Stock  Lxchange.  • 


000,000  oinittrd 


THE  FOREIGN  TRADE  OF  CANADA. 


__ 

imports  per  month 

— — 

exporl.s  per  month 

§ 

import.s  per  year 

■ 

export.?  per  year  j 

6 

total  trade 

1924  1925 


BLUE  DIAMOND 
COAL  CO.  REPORT 

Surplus  i.i  iiil(i,7;!2  I  arried  Over  - 
U.irkiiig  CapiHiI  Incriuised  ijiSI.. 

(HHI  -  l.ni-N  and  Vet  bowii. 

(Iruin  the  T.iroiit.i  ITiireaii  ..i  The 
l  iijHiieiiil  riniis.) 

Toronto.  A  :;ligbt  decline  in  both 
I  gro.ss  and  net  jirofits  is  reported  by 
the  Pine  Dianiond  Coal  Company, 
l.imPed,  for  the  vear  ended  .June  .'<0, 
i  1!,2.‘l.  Profits  from  operations  to¬ 
talled  .?  1.’'7..",  13,  coiupared  with  Sloti.- 
27G.  for  I't22.  After  deikictiiig  in¬ 
terest  charge.-  aiuu  lutifig  to  .<4S.12.5 
land  appropri;ii ing  J.Sti.  for  taxes. 

*  royal’ie.?,  .ind  !ea.-e  rentals,  there 
'  reiiialiie.i  net  profits  to  be  iransfer- 
-  red  to  surplus  acount  of  l?40,732.  a.s 
j  against  S.'i.j.inS.  ;n  the  previous  year. 

The  balaiiee  .-lieet  indicates  an  ini- 
jproveinent  in  Hie  eoniteany’s  Hquid 
!  po'ition.  working  eiipi-:al  standing  at 
j.U71.81S.  :ts  conipaied  with  ?iJ0,37b’. 

Current  assets  at  .8124, .'.bl  and  ciir- 
I  rent  liabilities  at  82,82.743  compare 
I  with  U'Jy,5S7  and  8.378,211  respect¬ 
ively. 


r-] 
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Life  Insurance  and  Estates 


AUSTRALIA-NEW  ZEALAND 


Lower  Rates  -  Greater  Profits 


Selection  of  Investments  Should  Not  Be  Influenced  by  Pro¬ 
mise  of  High  Returns— What  Man  Uaves  in  Form  of 
Worthless  Scrip  —  Insurance  Presents  Easy  and  Safe 
Means  to  Save  and  Create  Valuable  Estate— Old  Falla¬ 
cies  Give  Way. 


FROM  MONTREAL 

S.S.  “ERROLL”  -  -  SEPT.  20th 

S.S.  “AUSTRALIND”  -  OCT.  20th 

I  for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNFDIN. 

S.S.  "TRE MEADOW”  -  SEPT.  16th 

I  for  SYDNEY,  MELBOURNE,  ADELAIDE. 

:  For  freight  rates  and  all  other  particulars  apply  to 

■  The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


No  wonder  The  Great  West  Life  Is  writtnK 
such  a  large  ranadian  hnsiness. 

The  rates  eharged  for.  insurance  are  low. 
The  profits  paid  to  poliejhniders  are  highf  — 
fills,  the  resnit  of  exceptional  earnings  on 
imcstments,  eomhined  with  consistent  ecou- 
oni;  in  management. 


Suggested  Ship  Companies  Co¬ 
operate  to  Make  Next  Year’s 
Affair  Success  it  Deserves  to 
Be — Support  Will  be  Forth¬ 
coming  by  This  Means  is  Belief 
in  London. 


A  nian  in  the  making  of  his  career 
may  Atake  all  in  hi.s  own  biislaess, 
may  work  for  years  with  little  re¬ 
turn,  to  gain  much  in  the  end,  if 
i  .sticcessful.  His  per.sonality  hehlnd 
I  that  busine.ss  may  he  its  chief  asset. 

I  If  death  withdraws  tihat,  his  effort 
i  might  ail  result  in  nothing.  Life  In- 
istirance  is  his  only  available  safc- 
j  guard. 

I  Saving  money  is  at  first  not  easy. 

[  The  first  hundire/l  is  the  hardest  to 
.save.  But  the  habit  of  saving  once 
acquired  grows  and  develops  ea-sily  i 
until  it  becomes  quite  najtural  to  i 
save  a  portion  of  all  earning.s. 

Once  the  ihabit  of  saving  some¬ 
thing  out  of  all  income  is  acquired, 
a  man.  whether  he  fs  young  or  itiid- 
dle-aged.  he  has  taken  the  first  big 
step  forward  upon  the  highway  of 
succe.ss. 

fn'aies  iiiceutiye. 

I.ife  in.^iirance  is  an  obligation  one 
need  not  hesitate  to  assunre  and  it : 
creates  an  incentive  to  saive.  Kvery  | 
time  the  piemitim  comc.s  due.  there  j 
is  that 


'  Part  II.  "f  an  aildress  deliv¬ 
ered  before  the  .tioiit.real  fon- 
I  vention  of  Hie  |,ife  I  nderwriters* 

I  .issoe.lation  of  Canada  by  Col.  I. 
j  P.  Rexford,  general  manager, 
i  Town  Tnisf  fompan.v.  The 
I  final  porlion  of  the  address  will 
appear  in  an  early  Issue. 

The  ability  to  invest  wisely  is  pos¬ 
sessed  by  ver.v  few.  The  willing- 
nc.‘-s  to  take  a  ch.ance  and  the  ten- 
dene.y  to  try  and  get  rich  quickly  is 
present  in  ncoiiv  all  of  us.  And 
there  are  smooth-tongued  salesmen 
highly  trained  in  the  business  of 
selling  fraudulent  or  worthless  secu¬ 
rities  w'ho  take  full  adv.mtagc  of  tills 
well  know-n  human  frailty. 

As  a  result,  the  est.ate  of  ncavrly 
every  man  w'hen  it  pas.ses  into  the 
hands  of  his  executors  is  found  to 
poAses.s  a  greater  or  less  number  of 
worthless  stock  eertificatefs  and 


Write  for  plans  and  rates, 


(From  fhe  l.oudon  Rurenii  of  The 
Fliiaiieial  Times.) 
lyondon. —  The  .’’hipping  correspon¬ 
dent  of  Financial  Times  (Fxindon) 
makes  a  plea  for  reduced  ocean 
rates  for  passengers  from  the  over¬ 
sea  Dominions  who  desire  to  visit 
the  British  Umpire  Exhibition  in 
Ivondon  next  year. 

The  writer  states  that  next  year 
should  be  a  big  one  for  the  passen¬ 
ger  liner  companie.s,  owing  to  the 
opening  of  hhe  Exhibition  Trade  con¬ 
ditions  in  the  Dominions  may  not  be 
very  brilliant  at  the  moment,  but 
there  will  l>e  plenty  of  money  about 
for  the  trtp  to  the  Motherland  for  the 
the  exhibition. 


The  Great-West  Life 

Assurance  Company 

Dept.  “G’33”  Head  Office  Winnipeg 


Intercontinental  Transports  Limited 

from  MOyiREAL 


TO  A\TWFTir 
‘•S.S.  AVrIliinil  roanty” 
(Slrorro  Fani 
Ivor  Hrafh” 


TO  noTTi:m>4>f 
••S.S.  Rraiit  l  ouiiftr*  .  .  .  ,  .  •rpt.  14 
lluNtlntffM  loiinty**  ..Sept.  26 
TO  I.OM)OV 

••S.S.  Welliinil  fViiinty”  ..Sept.  18 
<Slr«reo  FnnM> 

t  OenoleN  from  <tnel»er  Oef.  Imt.' 


Your  Opportunity 

^  jzrand  opportunity  is  offered 
[r**  to  dependable  men  to  connect 

themselves  with  a  young  and 
aggressive  life  (jompany. 

••COME  WITH  THE  COMMERCtM,- 


TO  iiavke; 

"S.S.  Brunt  eouiit.r"  ..  .  Srpt.  Jl 
"S.S.  lISKtlngH  t  oonty".  .  Srpt.  -fi 


Sailings  from  .Montreal.  Que.  to 
.St.  John’s,  Nfld. 

(.'ailing  at  Charlottetown,  P  E.I. 

•S.S.  Vtaiinn”  . . . Sept.  Iflfh 


I  purpose  of  seeing 
^  The  fact  t.hnt  the  exhibits  will  he 
!  confined  to  irroducts  of  the  Empire 
I  and  that  the  enterpriac  ia  designed  to 
i  fotitfer  Im{s»rial  trade  will  call  men 
j  and  women  of  BriUsth  doscent  from 
^  every  corner  of  the  earth,  and  thi.s 
:  will  mean  a  lot  to  the  shipping  cora- 
j  panics. 

•trgunieiit  Siiirpoiied. 

In  this  connection  the  matter  of  is¬ 
suing  cheap  ticket  .s  to  tourists  com¬ 
ing  to  England  from  the  different 
jiarts  of  .  the  Empire  should  receive 
fhe  earnest  atitent.ion  of  tihe  ship¬ 
ping  companies.  Ocean  pa.ssengor 
rates,  compared  with  pre-war  level,' 
are  still  very  high,  and  there  has  I 
heeJi  nothing  like  fhe  fall  in  them 
that  has  taken  place  In  cargo 
freights,  although  obviously  the  cost 
of  rimning  passengen-  ships  Is  .still 
high.  At  the  same  time,  a  bold  policy 
which  embraced  cheap  rates  of  ocean 
fraiveliing  from  ail  pa.rts  of  the  Em¬ 
pire  for  the  purpose  of  visiting  the 
exhibition  would  probably  pay  well 
in  tihr  end.  and  not  ontv'  that  it  would 
do  a  lot  (>|  good  to  the  Empire  it- 


To  H.\!wm  nt: 
t"S.S.  iver  Heiith 


;entle  reminder  that  one  is 
building  up  an  estate,  adding  to  his 
eamings.  af:cTimuiating  something 
well  worth  while  and  as  each  pre¬ 
mium  is  p.aid  it  becomes  more  valu¬ 
able.  Soon  the  poying  ot  the  ppe- 
miums  becomes  ea.sy.  a  habit,  the 
habit  of  saving  /has  been  acquired  al¬ 
most  involuntarily, 
and  ability  to  aav 


For  Rater  andothar  Information  apptf 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


HEAT)  OFFICE  —  EDMONT05. 


and  the  habit  of 
;  .systetnatically 
and  regtilarly  is  the  most  vn.luable 
habit  leading  fowvard.s  the  goal  of 
siicce.se. 

^  T  know  of  no  better  gift  that  a 
f.Tther  could  give  his  son  w-h^n  first 
I  start.lng  on  this  hiislnews  career  than 
to  pay  for  him  the  first  year's  pre¬ 
mium  on  a  life  insurance  policy  and 
tlien  leave  it  to  the  son  to  save  and  j 
I  keep  it  a.li  ve.  | 

Building  an  Estate. 

(  believe  That  the  wisest,  and  mo.st 
j  logical  method  of  creating  a'n  estate 
and  the  one  most  within  the  reach  j 
(/f  the  avera.ge  man.  a?  well  a's  the  | 
I  one  most  likely  to  prove  succes.sful  ' 
,  in  the  lotTg  run.  is  for  one  to  pur- 
!  chase  a  ivolicy  of  life  irtsurance  for 
jail  amniini  which  won’t  be  too  easy' 
j  to  can-v-  and  pay  for.  and  thereby  I 
j  create  a.n  obligation  to  pa.y.  w  hich  if  | 
j  lived  up  1.0  will  gradually  create  an  ; 

;  independent  estate,  with  the  imnie-  ; 
i  diate  advantage  of  the  face  value  ofi 
the  policy  being  pa.id  to  one’s  depen- 1 
dents  in  the  even  of  unexpected  I 
1  death. 

Thwi'e  are  other  plans  of  saving 
that  will  werk  if  persisted  in  regu¬ 
larly  and  faithfully  if  the  man  lives 
long  enough,  but  under  no  other  plan 
is  an  e.state  of  rub.stantial  value  ci'e-  i 
ated,  payohle  immediately  in  the 
rsent  of  death,  and  under  no  other 
plan  is  there  tihe  regular  and  sys- 1 
tematic  iwentive  to  save  cau.'.ed  by 
the  annual  recurrence  of  premiiim 
pa.vpients. 

The  fact  that  men  of  averagiu 
means  sucre(?d  l>et,trr  in  saving  iin- 1 
der  the  life  insurance  plan  than  any 
of  all  the  other  met  hod  ,s  that  may  be 
available  is  illmstrated  l>y  the  fact 
that  in  tJhe  richest  comitiT  In  the 
world  it  is  said  that  of  all  the  prop¬ 
erty  I(*ft  in  estates  at  death,  $87  out 
of  fivery  $100  is  in  the  form  of  pro- | 
coeds  of  life  insurance  policies. 

Facts  Ignored,  I 


,  The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  irr  force  -  -  $630,000,000 
Assets  ------  $170,000,000 


TPAtNS  e  HOTELS  ' 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


SUN  LlF/E'A^iimAKCE 
C<oiwani^C)F  (TANAM 


CANADIAN  PACIFIC 


Grain  P^lovalor  Owners  and  Operators 
Grain  Shippers  and  Grain  Kxptirlcrs 

Canadian  and  American  (.rain 

Own  and  operate  150  Elevators  in  W  estern  (-anada.  Transfer 
Elevator  at  Winnipeg  for  all  rail  busine.^s.  Terminal  Elevator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

FRIVATt:  WIRK  r.DWFCriDNS 
Iroin  Eonst  to  t  oast  in  t.anada 
1  o  Chicago  anil  New  York  in  L.S». 


Scheduled  Vessel  Sailing 
Dates  from  Canadian.  Ports 


Japan’s  Insurance 
Bill  Will  be  Heavy 


l-'i'Oiii  >n»iitrciil. 

To  .Vnlwrip.  -  Ilrc  i  i.n,  I'linadliin  P/i- 
rifiii  .“traiM.ship.''.  X.td.,  Sipt.  li;  !Sln- 
H.stH.  liogpi.s  tt  W'pIiI),  Sr-pt.  IS;  Cana¬ 
dian  Kangi'r.  Canadian  ( tovorninent 
Vfpj’ohanI  .VtaniiP.  Sept  iiB;  Iver  Heath, 
1  n to rcoiit mental  Ti  an.spoi  l.s  l.td  .  Sop- 
lonibor  30, 

To  Avoiimoulh.  —  Ouni.sliman*. 
White  Star-Dominion  Dine.  Sopt.  1f>; 
Concordia.  .Vncln>i-l»nna1d.-a>n  l.ine. 
Sept.  l.S;  Turrninaii*.  WHiitc  Star-Do¬ 
minion  Dine,  .Sept.  33:  Oxonian.  White 
Star-Dominion  Dine.  Sepi.  31'. 

To  Cardiff  and  .Swan.sae.-- -( 'a nad i.a n 
Commander*.  Canadian  (Jovernmont 
Merchant  JIai  ine,  .Srpt.  31, 

To  Cherbourg.  —  .Vntonia,  Anehor- 
Donatd.^on  t.ine.  .Sept 

To  Copenhiigen  and  llaltic  |■orl.■', — 
Hickman.  .Spiagiic  Diiie.s.  uct.  D‘i. 

To  tTltifgo’\,  -  iVl;irlo<-h‘ .  ('anadian 
Pacific  .sXeain.'ihip.''.  Did..  .Sept.  3(1. 

To  Hamliiiig. -Sinaala,  Sept.  IS; 
VV'eKt  Kebar.  Sf.pt.  3.S  —  till  Itogtu'.s  -f- 
Webb;  Ivei  llijitb.  I  lit  eironi  jpetilal 
Tranapfirl..,.  l.td  .  Sept.  .'id. 

To  Havre.--  Diagar  County.  .Sept,  31. 
Intereontim-nl.al  Tran.oporl.s.  Dtd. 

To  Hull. — Cffinino,  Seitt.  37,  l''urne.s.s 
Dine. 

To  Divei  pool.— Doric*.  White  Star- 
T'oinlnioii  Dine.  Sept  15:  .Montcalm, 
''anudi  in  I'acific  Sleamahip.''.  Dimited. 
.Sept.  31:  (.'anada*.  W  hite  Sta r- 1  toinin - 
ion  Dim.  .Srpt.  33;  Keginii*.  White 
Star-DoniiiiUiii  Dine.  .Sept.  35. 

To  Doiid.in. — .Vntonia.  nclior- 1 
.'ild.»on  Dine.  .Sept.  15;  tlrecon.  Cana- 
'Ijaii  I’aeific  SleiiiiishI)).’,  Did.,  .Si-pi 
i.j;  Cornish  I’oinl.  I•'^^|■ne.ss  Dine.  .Se|)i. 
l  .i;  Welland  County.  I nlcrciptu  inen ta I 
Transpoit.s.  l.td..  .Sept.  Hi;  Cniiadian 
tlangi'i'.  Canadian  Governinent  Mei- 
•  haiit  .Marine,  S>’pt.  31);  Hasling.s 
''oiinty.  Intercontinental  Transports 
Did..  Sfipt.  3!'. 

To  .Manelip.ster.  -  .Manclie.ster  I'.ii- 
gfidr  *.  Sept.  3(1:  Manclie.sli  i  Hero*. 
-Sept.  37 — all  VTtinehester  l.ine.s.  Did. 

To  Neweaatle  and  Deil  It. — (.'airnloi  r. 
Sept.  31;  Cairnvalona,  Sept.  3S— of  the 
Thomson  Dine. 

To  t'ljiriouth.  Cherbourg  and  Don- 
don — .Vntonia.  .Sepl  I.");  .Vnsonln.  Sept, 
-t* — both  of  the  ‘\nehor-DonjtltJ.soii 
I.iine. 

To  notterdam.-  \Vi  Hand  ('oiintv.  In- 
tereontinental  Transien  ts.  Dtd  .  Sept, 
DV;  .Sinasta.  Koger.s  A  Wi'bh.  Sept.  IS- 
Ha.stlngs  Coiintv  Int.  i  i.ontinentai 
Tran.«ports.  Dtd..  .Sept.  31;;  \\>st  l<e- 
hai,  Xtoger.s  &  Webb,  .Sept,  3.S 
To  SoiithamptonMelHa.  Canadian 
Pacific  Stc.imshlp.s.  I.,td  .  Srpt.  13. 

To  St.  John’.s  (.Vfid.).  via  ChnrloHe- 
lov’n. — Canadian  Sapper.  Canadian 
Government  Merchant  .Marine.  .Sept. 
It  and  Oet.  -t ;  .Vlanoa.  Caitada  Ste.am- 
ship  Dine,  .Sept,  1. 

To  Aucklanri.  Wellington,  D(ttelton 
and  Dunedin.. —  V7rroll,  NV\v  Zealami 
.Shipping  Co..  .T,td..  Sept.  30 

To  WelHngt/vn.  Sydney.  .Melbourne 
and  Adelaide.  —  Canadian  Spittner. 
Canadian  (government  Merchant 
-Marine.  Srpt.  11. 

To  Melbourne.  Sydney  and  .Vdelaide  1 
- -Tremeadow.  \ew  .Zealand  Shipping  ' 
Co..  Dtd..  .Sept.  20.  lit. 


'I’ll  .VIelhioirtie.  .Sj'ilney.  .Viicklnjid. 
•Vdelaide  and  Jit  i.shane.  --  Canadian 
( 'ha  1  leiiger.  Sept  3*.  ('anadian  (ifivern- 
menl  .Viereliant  Maiine. 

To  Hamilton  (Hertntida).  .Va.ssau 

(  n.-i  hainas).  Kingston  (Jamaiia).  and 
Hellze  (Hiitish  Honduras). — Canadian 
Fisher.  .Se,)(.  3>l.  Canadian  Government 
1  .Vlerclianl  Marine. 

Tf)  St,  Kitts.  .Vntigtia,  Rarbado.s. 

Trinidail  and  Denieiara.  —  Canadian 
.Siinatter,  Sept.  10.  Canadian  (to\ein- 
ment  Merchant  Marine. 

To  Herinuda,  Harbados,  Trinidari 

and  Demerar.a  —  Heriv.vn,  Canadian 
Paetfie  Steainshlp.s.  I-td..  Sept  15 

To  .South  -Africa. — .Vt'W  Te.vas.  elder 
Dempster  .S-  Co.,  Sept.  15:  Calumei. 
lUder  Dempster  &■  Co..  On  I..;  Cal¬ 
gary,  elder  Dempster  *  Co  .\ov.  I.V. 

T«>  l.evnitl.  Black  .Sea.  Inditt  and 
.lava  Porls. — .steamer.  New  Zoaland 
.Shipping  Co  ,  during  September 

'I'o  Norwegian  Ports.— Topdalsf.p.rd, 
■Norwegia u-Ainerican  Dine,  -Sept.  l.V. 
l■'poln  <|’iel>ee. 

To  Chnboiirg,  Southampton  .and 
Hanihurg. — empress  of  l•T',^nce•.  Sept. 
15,  Canadian  Pacific  Stcam.'diips,  Dtd. 

From  llnllfiix. 

To  l-lerniiida,  .St.  Kitts.  -Vntigiia. 
Montserrat.  Dominica.  .St.  I.ucia.  Bai- 
hados,  .St.  Vincent,  (Jrenada.  Trinidad 
and  P.ritish  Guiana — Koyal  .Vlail  Steam 
Pad. cl  I'o  ,  cverv  ffirlnighl. 

To  .Santiago.  Cul'a.  K'ingstnn  and, 
.Montego  Hay  —  Ottar.  Pldvfonl  , 
Plack,  l-td  .  Od.  ,3.  I 

I'roin  North  .Syiliie.r,  \,S. 

To  Ne«  found  111  nd.  —  Kvle,  New- 1 
fonndland  (tovernmeni  Bfillway  Com-  j 
toi.ssiiOi.  tri-weelily  iTuesday. 'Tliiirs- | 
da.y  and  Sa  t  in  liay  ).  | 

From  Vnncniiver.  1 

To  .Vvcoiiiionih.  -Canadian  Winner. 
(Id.  3";  Caiindian  Pro.spedoi.  Nov.  30;; 
(’anaflian  .'Sfigneni  ,  De<  .  30— -all  of  the  j 
Cantiitian  Governiuent  Merchant  Mar- i 


'  liifor;iiiit inn  reiitinilOR  scarce  and 
tmsalikfactoi'y.  Insurance  coiniiiin- 
I  ies  itre  witboiit  statistics,  knowing 
'  only  what  they  have,  rt'ad  of  the 
gretit  cataMropihe  iu  I  he  daily  papera. 

.A  Heavy  Hill. 

I'nderwritcrs  will  be  pres.sed  to 
make  payments  on  life,  fire  .iiid  ma¬ 
rine  policies.  The  hitter  is  expect¬ 
ed  to  be  very  heairy  as  many  small 
craft,  have  been  .sunk  or  severely 
dania.cod  and  cirgoes  lost.  It  is 
under.s'tood  that  the  fire  companies 
wtM  not  suffer  to  such  an  extent  as 
the  ordinary  fire  insurance  policy 
offers  no  protection  against  earth¬ 
quake. s. 

Stniiii  on  l-uiitlon. 

I-ondon,  Engliand.  will  feel  the 
s'lrain  much  move  heavily  than  Can¬ 
ada.  a-s  a  gireat  numln'r  of  the  largo  j 
insurance  firms  who  do  a  foreign! 
ibii'sinoss  are  locate<1  in  that  city.! 
Only  the  larger  companice-s  with! 
head  offices  in  Catiario  placet!  any , 
insurance  outside  of  the  Dominion,] 
most  of  the  companies  here  doing  a 
local  busines's.  The  losses  tbit  will 
have  to  be  sustained  by  Canadian ; 
firms  will  he  small,  to  say  the  least,  ] 
and  will  practically  he  confined  to 
touri.sts  and  Canadian  citlzeivs,  vviho 


For  every  (vstate  has  to  be  divided 
eventua'ly.  I'be  law  will  do  It  if 
tihe  owner  does  not.  Should  tJre 
,  owner,  who  .alone  really  knows  what 
plan  of  settlement  and  distribution 
will  best  suit  his  ind'ividtual  case,  not 
exercise  the  privilege  of  nioking  a 
will? 

I  Second —Protvkle  fo’i'  the  .cure  rar- 
’  vying  out  of  that  plan  by  naming  a 
i  competent  and  expertencod  executor 
that  is  .sure  to  be  willin.g  an<l  able  to 
act.  Soane  one  will  carry  out  the 
i  dlsf'ribntion  of  every  man’s  estate. 

,  Should  it  not  be  siomeonc  of  his  own 
I  clioo.sing? 

i  If  .111  IndividiKal  alone  is  named  a.s 
!  executor,  will  he  have  the  I’onibined 
knowledge  and  experience  and  the 
I  time  necessary,  and.  if  he  has.  is  he 
stiro  to  live,  alwaya  present  and  will¬ 
ing  to  act?  Prudent  nmn  are  nam-  i 
I  ing  a  trust  company  as  executor,  of- 1 
!  tan  as  co-executnr  with  some  mem-  I 
Iicr  of  his  family,  or  a  clotve.  biuslness  | 
;  friend.  | 

I  LitefJnie  of  fhe  Assured,  j 

In  my  opinion,  is  I 


3)f;  Million  Bushel  Elevator  recentW  erected  for  James  Richardson 
&  bons.  Limited,  at  Port  .Arthur  which  represents  the  la.-t 
word  in  Elevator  Construction  and  Etficiency. 

Executive  Ofli«cs:  \\  INMPEt;.  M  v\. 

Export  Dlliics:  MOMREVI-,  CHE. 

BRVMHKS;  t:i<l,.-ary.  I’nrt  Vrlhiir.  Savkaloon.  U  iiiniix-u.  Xtunlrral.  I,.ronO. 
Ilea<l  (Hlirc:  KINGSIDN.  OM  . 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Afenibers  Montreal  Board  of  Trade 
Cables,  “Enworb”  J  eleplioucs,  .'liiiii  .Vaiii  ,-|.‘5t!'.’ 


IJXp  in.sn ranee, 

.  the  best  plan  iuvallable  to  men  of 
'  moderate  means  which  will  --to  the 
maximum  possibility  of  their  earn- 
i  intrs -fulfil  their  needs  with  respeet 
I  to  the  creation  'and  conservation  of 
an  estate. 

It  is  the  only  investment  plan 
which  creates  immediately  an  estate 
for  the  benefit  of  dependents  in  the] 
event  of  early  death  of  tJie  bread- 1 
winner.  It  converts  good  intentions , 
into  valiie-^payable  immedi'atcly  ;i.t  a  1 
certain  gage  or  at  death. 

Meets  Many  >'eeds,  i 

For  that  large  group  of  men^ — t!he 
salaried  men,  and  they  fonn  Uie 
greaf.  majoritj' — whose  income  is  so  | 
largely  absorbed  by  necessary  ex- 1 
penseg  that  their  reserve  fund  for 
the  future  fin'ancial  protection  of  , 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


I  .A  review  of  the  shipping  situation 
I  from  world-wide  standpoint  was 
!  givc.n  by  Sir  Frederick  W.  Lewis,  of 
'  Furness  Withy  &  Company  at  the 
i  .J2nd  annual  meeting  o'  the  com¬ 
pany,  held  recently  in  T-oadon. 

Beferring  to  .the  ha'once  sheet  of 
the  oompa.uy  which  ahoweil  that  the 
profit  for  the  past  year  had  been  re¬ 
duced  by  £102,6116.  Sir  Frederick 
said  It  was  gratifying  that  they  had 
not  been  greater.  He  added  that  the 
depres.s'ion  iu  business  bad  exceed¬ 
ed  his  anticipation.  Extracts  from  j 
the  report  are  jus  follows:  | 

“I  referred  at  our  last  meeting  to  j 
the  trade  from  the  Pacific  Coaat  ofj 
North  A’merica.  for  which  wc  have ! 
ordered  two  new  Ne.s«(els  to  be  fitted, 
with  internsi  co:iih.ustion  engines,  j 
In  these  dny.s  of  eontinual  invention. ! 
ship  owners,  no  less  than  other  In- 1 
dusti'ials.  cannot  affoi-d  to  ignore 
progressive  development.  We  have,  > 
therefore,  for  some  time  been  care- 1 


Steamers  filled  for  grain  and  calllc.  Loaded  over  60,(MMi,nno 
bushels  grain  during  .Montreal  season  1U22.  Ue  lan  help  you 
secure  economy  iu  operiitiug  costs  because  of  onr  thorongli  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
-aud  satisfaction  to  all  concerned. 

CORRESPONDENCE  SOLICITED 


I  He  may.  in  ca.se  of  emergency,  bor- 
j  row  against  t’ ei.i  at  a  moderate  rate 
of  iaic’-sisf.  He  may,  if  dicaster  ca'cr- 
take  him  and  ho  cannot  mn-timie 
j  paying  premiums,  arrange  a  loan  on 
his  policies,  arrange  extended  insur¬ 
ance  for  a  period  of  jTars  without 
!  being  required  to  pay  further  pre- 
1  miums.  or  he  may  surrender  his  poli¬ 
cies  for  cash. 

i  In  later  life,  when  the  I'esorve  iin- 
jder  'his  policies  is  large  enough,  he 
may  cash  in  to  advantage,  buy  an 
annuity,  or  make  any  one  of  several 
other  arrangements  for  his  comfort 
I  and  well-being  during  his  declining 
I  year.s,--ihe  pi-otection  featiine  hav- 
( ing  served  its  purpose  during  the 
j  time  he  w'.is  building  up  his  estate. 

I  and  his  family  wms  growing  up  and 
I  being  educated  before  reaching  the 
j  time  wthen  they  would  become  self- 
Eiupporting. 

Life  insurance  has  been  known  to 
soA-e  from  total  collapse  estates  of 
considerable  .size  in  eases  where  the 
owner  had  met  with  serious  reverses, 
or  prolonged  illnesses  have  occurred, 
without  personal  earning  power,  and 
the  fact  that  a  liberal  amount  of  life 
insurance  was-  in  force  was  the  only 
thing  to  justify  the  bank  in  granting 
the  necessary  financial  support  dur¬ 
ing  the  critical  period. 


TrI-  C'xfinoiinl  HOft — HIO. 
TrI.  <  o<lr  Kr  K.  I2rb  Fdltlon. 

W.  Lamarre  &  Co.,  Limited 

Hnird  liny  ndd  Strain 
f  ruAhod  <;raln.  f  attlr  Feed 
Moiillle  and  llrnn. 

630  -Mwater  .Kvt.  -  MONTKKAL.  Canada 


The  Canada  National 
Rre  Insnrance 


.Repoi*ts  from  Brussels  indicate 
that  the  port  of  -Antwerp  is  probably 
the  most  important  item  affording 
Belgium  the  means  of  paying  for  her 
import  deficit.  Its  activity  has  in¬ 
creased  despite  Ruhr  ocriipation  and 
railway  strikes.  In  point  of  ton¬ 
nage  Antwerp  Is  the  largest  conti¬ 
nental  port,  although  Hamburg  han¬ 
dles  more  vessels.  Comparative  fig¬ 
ures  for  the  first  seven  months  of 
1922  and  1923  are  as  follows; 

— Hamburg —  —Antwerp— 
Vessels  Tons  Vessels  Tt*ns 
1523.  7,875  8,928.612  6.417  9.S18.040 

1922.  6.055  7.268,380  4,616  8.245.437 

Inc.  .  1.820  1.660,362  801  1.. 572.603 

Germany  this  year  has  taken  her 
place  as  second  in  importance  in 
number  of  vc.ssels  calling  at  Ant¬ 
werp.  France.  previously  second,  has 
dropped  to  fourth,  below  Belgium. 


Company 


~CC  'Al’7i  '7n3iv//i/i^  CdiTi/ 


Head  Office :  WINNIPEG,  Canada 


Total  Assets:  $2.9^,337.62 


To  Vokohania,  Kobe.  Nagasaki, 
Shanghai  and  Hong  Kong. — Shldzuoka 
Mam,  Nippon  Yusen  Kaisha  L1ne„Oct. 
16, 

To  YoUoh.vma,  Kobe.  Nagasaki. 
Shanghai.  Manila  and  Hong  Kong. — 
Ivo  Mam,  Srpt.  22  —  Nippon  Yusen 


TRAVELLERS’ 

CHEQUES 

''^ourS^Miure 
•'  Jdmuncslfou 


Permanent  Agencies 

Limitod 

9  St.  John  Street,  Montreal 

Gtmrol  Agont*.  Momraal 


THE  FINANCIAL  TIMES,  MONTREAL.,  SEPTEMBER  15.  1923, 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES.  ETC. 


DITIDEND  NOTICE. 

At  a  meptins  of  thp  Board  of 
Directors  held  to-day  the  followinq: 
dividends  were  declared  :  — 

On  the  Preference  Stork,  two  per 
cent,  for  the  half-year  ended  30th 
June  last; 

On  the  rommon  ^ock.  two  and 
one-half  per  cent,  for  the  quarter 
ended  30th  June  last,  from  railway 
revenues  and  Special  Income; 

Both  dividends  are  payable  1st 
October  next  to  Stockholders  of  re¬ 
cord  at  three  pm.  on  31st  August 
next. 

By  order  of  the  Board. 

ERNEST  ALEXANDER. 

Secretary. 

Montreal.  13th  August,  1023. 


Friday  |  Saturday  |  Monday 


Tuesday  |  Wednesday  I  Thursday 


Autumn  Meeting  1923 


High  I  Low  Asked 


The  Shareholder.^  of  The  Molsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  PER  CENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  stock  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the  _ 
FIRST  DAY  OF  OCTOBER  NEXT, 
to  Shareholders  of  record  on  15th 
September.  1923. 

THE  ANNEAL  GENERAL  MEETING 
Of  the  Shareholders  of  the  Bank  will 
he  held  at  its  banking  house,  in  this 
City,  on  MONDAY,  the  5th  of  NO¬ 
VEMBER  next,  at  three  o'clock,  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PR.VTT, 

General  Manager. 

Montreal,  21st  August.  1923. 


Abitihi  P.  &  p.  Co 
Asbestos  Corg.oration .  . 

Do.,  pref  . 

Atlantic  Sugar 
Bell  Telephone 
Brazilian  T.  L.  &  P  ’ 

Brompton . 

B.  C.  Fishing  . 

B.  E.  Steel 

Can.  Car  &  Foundry, . . 
Do.,  pref 

Canada  Cement  Co  . . . 

Do.,  pref . 

Can.  C ottons 

Can.  Conn.  Cotton,  pref 

Can.  Steamship  Lines  . 

Do.,  pref . 

Can.  Woollens 
Con.  Mining  &  Smelting. 
Detroit  United  Ry. 
Dominion  Glass.  coi 
Dom.  Steel  Corp..  pref 

Dominion  Textile . 

Goulds  Mfg.,  pref . 

Illinois  Traction . 

Do.,  pref 


From  Tuesday,  September  1  1.  to  Tuesday,  September  18 

EVERY  DAY  ,,  ' 

High-Class  Programme  of  Racing 

Music,  by  the  Band  of  the  Grenadier,  Guards 
(with  kind  permission  of  Brig. -Gen’!  F.  S.  Meighen) 

Catering  at  the  Club  House  by  Kerhulu  &  Odiau 

1.4»  P.M.  (STAYDARD  TIME) 

2.I.S  P.M.  (DAYMnifT  SAVIYO) 


FIRST  RACE  AT 


TRAIY  ArrOMMODATIOY. 

Every  Day,  two  Special  Trains,  going  directly  to  the  Race  Cour.se. 
will  leave  CPR  Windsor  Station  at  12  20  and  12  50  p.ni.,  Standard 
Time,  rettirning  to  Montreal  immediately  after  the  last  race. 

Extra  Train  on  .'Saturday  at  1.0.>  p.m. 

for  regular  trains  stopping  nt  Dorval.  on  both  C.P  R.  and  the 
(I.T.R..  see  local  time  tables. 

The  regular  C.F.R  train  leaving  XVindsor  Station  at  2.13  p  m.  will 
stop  at  Dorval  during  the  meeting. 


DiriDEND  NOTICE. 

Notice  Is  hereby  given  that  the 
Forty-ninth  Quarterly  Dividend  of 
One  and  Three-Quarters  Per  Cent. 
(Hi%),  being  at  the  rate  of  Seven 
Per  Cent.  (79r)  per  annum,  for  quar¬ 
ter  ending  August  31st.  19.23,  upon 
the  PREFERRED  STOCK  of  the 
Company,  has  been  declared,  payable 
to  Shareholders  of  record  the  Fif¬ 
teenth  day  of  September.  1923 
Cheques  will  be  mailed  on  September 
oOth  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON, 
Secretary-Treasurer. 


Admission  -  $2.00 

(Inclndlns  Tnx.  Grnnrtfttand  nnd  Pnddork).  Children  nre  not  Admitted 


THE  NATIONAL 
BREWERIES,  LIMITED 


Laurentide . 

Mackay  . 

Mont.  Cottons  Co.,  pref. 
Montreal  Power  Cons 
Mont.  Tramwa.vs 
Maple  Leaf  Milling  . .  . 

Nat.  Breweries . 

Ogilvie  Milling  . 

Price  Bros  . . 

Penmans  Ltd.,  Pref  .  .  . 

Quebec  Rv  . . 

Riordon  P.  &  P.  Co.  .  . . 

Shawinigan  . 

Spanish  River  . 

Do.,  pref  .  . 

Sherwin  Williams,  pref 
Steel  of  C anada  ... 

Do.,  pref  . 

St  Law  rencp  F'lour  . . . 
St.  Maurice  Paper  ... 

Toronto  Ry. . 

T ucketts  Tobacco  .... 

Twin  City  . 

Wayagamack . 

Winnipeg  Ry . 


rOMMOY  STOCK 
Ruaricpiy  Dividend 


Notice  is  hcrcbv  given  that  a  Divi¬ 
dend  of  One  Dollar  iJtl.OO)  per  Share 
on  the  (r^immon  fcitork  of  "The  Na¬ 
tional  Breweries.  Limited,"  for  the 
quarter  ending  September  30th,  1923, 
has  been  derlared.  payable  October 
1st,  1923,  to  Shareholders  of  record 
September  15th. 

Dividend  cheques  will  be  mailed  by 
the  rompany’s  Transfer  .Vgents.  The 
Royal  Trust  Company.  10, i  St.  James 
Street.  Montreal 

By  Order  of  the  Board. 

A  D.  JOH.NSTON, 

Secy-Treasurer 
Montreal.  September  1923. 


PETROLEUM  PRODUCTS 


Now  nperatinfi  in  Montreal  East. 

Gasoline  Rules  the  Industrial  World.  The  Profit  from  its  Manu¬ 
facture  is  enormous.  We  are  making  better  Gasoline  You  may 
visit  our  Plant  and  see  it  being  done. 

Invest  with  us  in  a  Basic  Industry  and  Help  the  Development  of 
your  own  Country. 


The  Sherwin- WilliamsCo. 
of  Canada  Limited 


THE  NATIONAL 
BREWERIES,  LIMITED 


IHTIPEM)  NOTICE. 

Notice  is  hereby  given  that  Divi¬ 
dend  No.  12  of  One  and  one-half  per 
cent.  (lki'}{-),  for  quarter  ending 
August  .31st.  1923.  upon  the  COM¬ 
MON  STOCK  of  the  Company,  hes 
been  declared,  payable  to  Sharehold¬ 
ers  of  record  the  F'ifteenth  day  of 
September.  1923.  Cheques  will  be 
mailed  on  September  30th  next. 

Books  not  closed. 

By  order  of  the  Board. 

J.  H.  GORDON, 
Secretary-Treasurer. 


W.  M.  ROBSON 


I’RKKEHRED  STOCK 
Muiirtcrly  Dividend 

Notice  i.<t  hereby  given  that  a  Divi¬ 
dend  of  Cine  and  thi  ee-quartcrs  ( 1  \  > 
per  cent  (being  at  (he  rate  of  Top,  per 
annum)  on  the  Preferred  ietook  of 
The  .National  Breweries,  Limited.  "  for 
the  quarter  ending  September  30th, 
1923,  ha.»  been  declared,  payable  Ooto- 
liei  l.et,  1923.  to  Shareholder.a  of  re- 
rord  September  15th. 

Dividend  (  heijue.a  will  be  mailed  by 
the  Compani  s  Tran.afer  Agents.  The 
Royal  Trust  Company.  195  St.  James 
Street,  Montreal. 

By  Order  of  the  Board 

A  D.  JOHNSTON. 

.Secy -Treasurer 
Montreal.  September  .'i,  1923. 


Room  721,  Canada  Cement  Building 

Phone  Uptown. 6126 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


(Furnished  by  8henreon*Hnxninlll  A  €&> 


.Alberta  Pefirtr  Grain  Pref. 

I>o.,  ('ommon 
Anglin  NorrrGpa 
Araonaut  Gold 
Bpifiing  CorticHli  Pref  . 

Do.,  (Vmmon 

Rrandram-Urndprson  7'^  rrrf , 
X  d. 

Drt.,  3  Y  ('ommon 
PriliahAmrrirnn  <!il  ro..T,fd. 
(^anadiani'nr  8^  Foundry  Notes 
('ofiksnllr  Shalo  Rrirk 
(  anadianWratinghouaa  <'om 

mon  .  ... 

('orkahutt  Do^  7'^,  Frpf.  in 
arroHra  Pay.  4'r 
('oagravp  Rrpwprir.'* 

Dom.  Powpr  ft  Trans.  7'^r  Pref  . 

Do  .  ('ommon 
Drydcn  Papor 
Kastprn  Knjnnroring 
Frontpnar  Brpwprioa 
Famous  Players  8'V  Prrf.  50'“,' 
Common 
Do.,  Common 

(iunns  I.td  7';  Prof.  I5"4^(  in 
arrears  .  . 

Hollincrr  ('onaolidated  Gold 
Minf-s  1;P , 

Intrrnati»jnalMilling7%Prpf  .  . 
Imporiai  Oil  12'’, 
j  Imperial  Tobaeoo  Canada 
i  i  ommon 
^  Industrial  Alrnhol 
Intorprovinrial  Clav  Products 
j  Ltd..  Prof 
I  Laurentide  Power  5^^  . . 

I  Loews  Theatres  Metro.  7'“^  Pref. 
8*4  ^  t  in  arrears 
Do,,  ('ommon 

Loews  Theatres  Montreal  7*“^, 

:  Prof.  5'4'f  in  arrears 

Do.,  (’ommon 

j  Loews  TheatresToronto  7Cf  Pref. 
o'i'“r  in  arrears 
Do.,  Common 

j  Loews  Theatres  Ottawa  7%  Pref. 

15*4'  f  in  rears . 

1)0.,  Common 

I  Loews  Theatres  London,  Pref 
Manitoba  Power  Com  . 

'  Marconi  of  Canada 
Mtl.  Cily&DifetrirtHanklO'‘;>  . 
National  Briek  Pref. 

Do.,  ( 'ommon  . . 

National  Steel  (*ar  . 

North  .American  Pulp  .  . 

Provincial  Bank  9^^ 

KiordonS' Prefer  red  <  N  ew)  14'‘c 
in  arrears  .  . 

I  )o  ,  ( 'ommon  1  Newi  .  , 
Rohi.  Simpson  ft' ,v  Pref 
Sa^enay  Pulp  dr  Power  Pref. 

15'“^  in  arrears 
Do.,  (’ommon 

Southern  ('anada  Power  ft'“r  Pref 

Do. ,  Common  . 

Sterling  Bank  8%  .  .  ...  . 

Tram.  Power  .... 

Western  (irncera  7'  ^  Pref. 
W'esfern  (Quebec  Power  7' J  Pref. 
Do  ,  ('ommon 

W'halen  Pulp  A  Paper  7'‘o  Pref. 
35%  in  arrears  ..  .. 

Do.,  Common ...  .  , 


Net  Change 


Allis-Chalmers 
Am.  .Agri.  Cbemieal 
.Am.  Bee^  Sugar 
\m.  Hi>sh  Magneto 
Am.  Can  .  .  . 

.A  m  (  a  r  &  F 
.Am.  (  ot^on  Di! 

Am.  Dr  neieale 

.Att»  Hide  &  Leather 
Df>. .  pref 
Am.  Ice 

Am.  Inter.  Corp  .  .  . 
Am.  Linseed  . 

.Am.  T.ocomofive 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar 
Am.  Sumaf.  Job 
.Am.  Tel.  dr  Tel  .  ,  .  .  . 
Am.  Woolen  .  . 

Anaconda  Copper  : 
.Atchison 

•Atlantic  (i.  &  AV.  1 
Baldwin  Loco 
Balt  d- Ohio 
Bethlehem  Steel  (B). 
Brooklyn  K.  T 
('alifnrnia  Petrol 
('anadran  Pacibc 
Centra)  l,.eathfr 
Cerro  de  Pa«co 
Chandler  Motors 
(Biiengo  M  d  St.  P. 
('hicag')  Uork  Is 
(’hile  ( 'opper  C'o 
f  hino  (.'upper  .  . 

C olorado  h  uel 
(’onsnlidatid  tiis 
Continental  Can 
Corn  Products 
Crucible  Steel 
(  uba  Cane  Sugar 
Columbia  (ins 
Imdifoit  J 
Lrie  Kailroad 
Farn<»i;F  Play<’rs  .  . 

Frecpi'rt  Tn.xas 

(ienera!  Kiertric  .  . 
(iencral  Motors 
(ioodrich 

(ireat  Northern  pref 
(ireat  Northern  Ore. . 
(»ulf  States  Steel 
Inspiration  Copper 
Internat.  Har\.  N  J. 
Intrrnat.  Nickel 
Int  Mere.  .Marine 
1)0.,  nref 
Internat.  Pap^r 
Kelly  Springfield 
Kenneott  Copper  .  . 
Keystone  Tire  &  H. 
Lehigh  V  alley 
Maxwell  Motors  fB) 
Miami  Copper 
Missouri  K.  and  T  . , 
Al  issouri  Pacific 
National  Pmamel 
National  Lead 
Nevada  Consol  Cop  . 
New  Haven 
Northern  Pacific 
I*an  Amer  Petrol 
iVnnsylvania  B.  H-.  . 
pere  Marquette 
Pierce  Oil 

I’ljnta  Sugar . 

Pierce  .Arrow  .  . .  . 
f’rfHt4f>d  Steel  C ar 
Hay  C<'n.  Copper 
Hf-ading 

Republic  Irf^»n  &  S ,  . . 
Royal  Dutch 
St .  IxMiis  &r  S  K 
Sinclair  (“onsolidated 
Sloss  Sheffield  ■  -  • 
Southern  Paoiftc 
Southern  Railway 
Do...  p'ef 
Stromberg  (  r 
Studehaker 
Tennessee  Copper 
Texas  Oil 
Texas  Pacific 
Rohacco  Prod  Co 
i’nion  Pacific 
Ignited  Retail  Stores 
r.  S  Indust.  Alcohol 
ft  S  Rubber 

V.  S.  Steel  . 

t>o..pref  . 

I'tah  (’opper  . 

Vanadium  •  • .  • 

Westinghouse 

Wjll.\'s*Over)and 


Right  from  the  Mines 


DOMINION  GLASS  COMPANY 

LIMITED. 


Latest  IVews  of  Northern  Aline 
Development .  Fubliished  weekly. 

THE  minim;  authority. 


DITIDEXD  XOTff E. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  flAiCr)  has  been  declared  on 
the  PREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
quarter  ending  the  30th  day  of  Sep¬ 
tember.  1923.  payable  Monday,  the 
1st  day  of  October,  1923,  to  Share¬ 
holders  of  record  at  the  close  of 
business  Saturday,  the  151h  day  of 
September.  1923. 

By  order  of  the  Board. 

MERVYN  OFFER, 
''omptro’ler  <Sr  Secretary, 
.tnih  .Viigiist.  1923. _ 


Notice  to  Bondholders  of  the 
Porto  Rico  Telephone  Company 


THE  NORTHERN  MINER 


$2.50  a  year  in  United  Stales. 


August  Building  Awards 


Well  Ahead  of  Last  Year 


I  ditlous.  During  the  years  of.  and 
I  linniedlalely  following  the  war,  ron- 
[  .St  1-11011011  eo.sfs  advaneed  ti-enl'en- 
flously  and  iiiiieh  dlvergenee  in  the 
cost  bases  of  the  various  comiimdities 
and  materials  exisleil.  However, 
slni’c  January  1922  these  eosls  have 
been  approaching  a  new  average 
level,  hlghi  r  (lian  1913.  it  is  true,  but 
evidently  eonstitiifing  a  new  levid  on 
wlibh  business  may  be  soundly 
f ransaefed.  This  new  level  will  gra¬ 
dually  recede  during  the  next  decade 
or  more.  anr|  there  will  undoubtedly 
be  frequent  fliietuations  during  that 
period.  While,  as  Just  said,  Ihe  lev¬ 
el  of  (onstnietlon  rosts  will  probably 
recede  for  ten  or  twelve  years,  this 
recession  vill  not  be  sufficiently 
gieai  to  pay  prospeetive  owners  to 
postpone  ('ontemplafed  projects  in 
aniicipatlrn  of  this  reduction  in 
costs. 

ld‘on(iiiii(’all.)  Sound. 

In  fad,  the  price  level  to-day  is 
ecommirally  .sound,  and  it  will  pay 
owners  to  proceed  with  construction. 
One  has  only  to  reflect  upon  the 
steady,  and  at  times,  rapid  advances 
in  material  costs  during  the  whole 
decade  preceding  the  war,  to  appre¬ 
ciate  that  war  or  no  war,  inflation 
or  no  inflation,  normal  1923  prlres 
were  bound  1o  be  well  above  the 
1913  prlres  And  between  the  level 
inipliefl  In  the  phra.se  "iiormal  1923 
Iirlces”  and  the  level  which  has  now- 
been  rearhed  after  three  years  de¬ 
cline.  there  Is  no  more  disparity  than 
can  probably  he  accounted  for  per¬ 
manently  by  the  economic  upsets  of 
the  war. 

Statistics  compiled  by  the  Dom¬ 
inion  Bureau  of  Statistics  Indicate 
that  building  and  construction  mate¬ 
rial  costs  reached  the  peak  in  April 
192b  when  prices  were  129.4  per 
cent  above  1913.  The  subsequent 
deflation  reached  Its  ebb  in  April 


I  During  .August,  construction  con- 
.  tracts  awarded  in  Canada,  according 
No  Macl,rah  Building  Reports,  Lim- 
i  ited.  amounted  to  $: 
pared  with  $25,167,50 
I  Residential  building  accounted  for 
31.3  per  rent,  of  the  August  total  and 
I  amounted  to  $6,630,900.  Business 
l)ullding  amounted  lo  $7,762,,50o  or 

28.2  per  cent.;  Industrial  building 
.$1,778,500  or  6.5  per  cent.;  Biiblie 
works  and  utilities  $9,316,800  or  31 
per  rent.  The  value  of  contemplated 
New  York  reported  during  August 
amounted  to  $32,371,900. 

Kill  .S  Miinths*  (iHin. 

(onstnietlon  contracts  awarded 
during  the  first  eight  months  of  1923 
amounted  to  .$223, 6.54, too  compared 
with  $184,33.3.7110  during  the  corres¬ 
ponding  period  of  last  year.  Res¬ 
idential  buibling  iluring  the  first 
eight  months  shows  a  falling  off  of 
4  per  cent,  compared  with  last  year 
bnt  continue.s  to  dominate  Uie  var¬ 
ious  types  of  construction  with  a 
total  lOf  $68,326,400  for  the  year  f/o 
date.  Business  building  shows  an 
increase  of  17  per  rent,  and  the  In¬ 
dustrial  group  reflects  the  steadily 
Improving  economic  situation  with 
an  increase  of  66  per  cent.,  over  hist 
I  year.  I’ublte  works  and  utilities 
I  have  been  undertaken  In  large  volii- 
;  me  and  record  a  gain  of  55  per  cent, 
j  for  the  period  under  review. 

I  Ontario’s  Big  T.euil. 

I  Ontario  rontlnues  to  show  the 
I  greatest  aetlvlty  and  during  the  first 
j  eight  months  aceonnteri  for  50.7  per 
cent  of  the  Dominion  total  compared 
with  56.3  per  rent,  during  the  same 
period  of  1922.  Quebec  has  had  a 
very  substantial  rise  in  activity,  per¬ 
centage  of  the  Dominion  total  being 

31.2  per  cent,  compared  with  22.8 
per  cent,  last  year,  fonstruetlon  In 
the  Maritinies  has  fallen  off  fneni  7.9 
j)er  cent,  of  the  total  last  year  to  2.7 
per  cent,  this  year.  The  Prairies  and 
British  Columbia  remain  at  approx¬ 
imately  the  same  percentage  of  the 
total,  viz.  15  4  per  cent,  for  1923  as 
against  16.7  per  rent,  for  1922. 

In  The  f'jole. 

The  trend  of  the  business  cycle 
with  regard  to  the  building  situation 
indicates  that  new  construction  will 
continue  in  considerable  volume. 
There  is  a  great  deal  of  work  In 
prospect  and  a  long  continued  period 
of  prosperity  in  view  for  the  build¬ 
ing  industry  Prices  and  wages  are 
sufficiently  stabilized  to  make  it  safe 
for  contractors  to  bid  on  new  work 
i  with  tie  assurance  that  it  can  be 
I  carried  through  to  completion  and 
yield  a  reasonable  profit.  The  mort¬ 
gage  market  is  still  comfortable 
enough  to  permit  a  good  volume  of 
financing.  Lah'ir  is  fully  employed 
at  good  wares. 

.Siihstantial  RecoTery. 

From  te  outbre.ak  of  war  until  the 
beginning  of  1922  the  construction 
Industry  passed  through  uncertain 
years  Freaky  markets  and  scatter¬ 
ed  demand  created  very  trying  con- 1 


DOMINION  GLASS  COMPANY 

LUIITED. 


com 


DITIDEXIl  NOTICE, 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarter.-  per 
cent  (13^e.>)  has  been  declared  on  the 
CO.tiMON’  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter 
ending  the  30th  day  of  September. 
1923.  pa9-able  Monday,  the  Isl  day  of 
October.  1923.  to  Shareholders  of 
record  at  the  c'ose  of  busine.^s  Sat¬ 
urday.  the  15th  day  of  Scptonihcr. 
192.3. 

By  Order  of  the  Boa  -rt. 

MERVYN  OFFER, 
Comptroller  &  Secretary. 
Montreal.  Sf'th  .August.  1923, 


The  Bell  Telephone  Company 
of  Canada 

NOTH  E  BE 


niVIDEMl, 

A  Dividend  of  two  per  cent.  (2'’7 
has  been  declared  payable  at  tli 
Offire  of  the  Company,  in  Montrfa 
on  October  15.  1923.  to  shareholdei 
of  record  at  the  close  of  business  o 
September  22.  1923. 

WM  GEO  slack. 

Treasurer. 

Montreal.  September  12,  1923. 


NOTICE  OF  nmOKVP. 

a  dividend  of  One  Dollar  ($I  09) 
per  share  on  the  Common  Stock  of 
DOMINION  TEXTILE  f  O.MPANY, 
Limited,  has  been  declared  for  the 
quarter  ending  30th  September.  1923. 
payable  October  1st.  to  shareholders 
of  record  Sept,  loth. 

Bv  order  of  the  Board. 

JAS.  II.  3VEBB. 

Secretary-Treasurer. 
Montreal.  Sept.  5th.  1923. 


Unlisted  Securities. 

Furnishod  b>  Kipppn  Co  . 

1 1  S».  Sftrrament  St. 

Bid 

Ang!in-N4’''^4*ro{i<i,  7'“^  prrf  .  ,  ,*>4 

Atlas  RriY'k  Com  US 

Alberta  Parifir  Grain  Frff  M 

B^MinK*('orti4‘oIli  Prof  87 

Blark  Lako  Aabo^tos  Com  1* 

Black  Lak«»  As»b.  Incorn$‘  Bond* 

1943  .  21 > 

Brandram-Hcndcraon  rom .  H8 

Do  .  Prrf  .91* 

Canadian  WcsitinghouBa  .  12 

Cockshuft  Plow  Pff*!  .  40 

Caljfary  Power  ...  8 

Citadel  Brick  &  Paving  ..  45 

Canada  Paper  Pref  ,  80 

Dominion  Sugar  Com  180 

[>ominion  Nfwenger  &  Signal 
Com  .  103 

DominionManufacturingPref.  .  57 

nonnaconaPy)errom  .  .  .  .  177 

Dunlop  Tire  Pref . 81 

EnglishEleftricPref .  . . 

Do.,  pref  .  . 

Famous  Players  Pref,  with  60% 
bonus  Com 

Great  West  Life  .  214 

Gunns  Limited  7%  Pref . 

lm|>erial  Life  Assurance  .....  lOI 
International  (’oal  Coke.  ....  lOc 

Manufacture-  ^  ife  65 

Marconi  hIM'  12.^ 

Montreal  Wu,  .  A  Power  Pref... 

Mont  Royal  Hotel,  Pref 
New  Brunswick  Power  7%  Pref,  55 
Northern  (^anada  Power  Com  50 
Northern  Rubber  Co  ,  Pref  42 

Northern  Ontario  Light  ft  Power 
Com  -  19^ 

Do  .  pref  70 

Otia-Fenaom  Elevator  7^r  Pref  .  84 

Rit**Carlton  Hotel  Pref 
Sterling  Coal  Com .  S9’ 

Sterling  Bank  90 

Standard  Chemical  Pref 
Sawyer  Maatey  Com  .  2' 

Shawinigan  Cotton  Com .  6^ 

Sovereign  Life  .  .  48 

8t.  Lawrence  Brick  42 

Sherbrooke  Loan  &  Mortjjag*  98V 
Standard  Clay  Products  Com  ..  20 

Wallace  Sandstone  Pref . 

Wcfitern  Grocers  Pref  . 


niviDKNn  NO.  f«r. 

Notir^  ifs  hereby  piven  that  a  quar- 
terly  dividend  of  14%  (on**  and  one- 
half  prr  cent.)  beinp  at  the  rat^*  ■  f 
per  annum,  nn  the  (’apifal  Stock 
of  this  Compan>-.  has  been  declared 
for  the  period  endinp  Sept^'niher  20th, 
1923.  payable  on  October  1st.  1923.  t" 
Shnrehoider.84  of  record  at  the  close  of 
hiisine.sf;  on  the  22nd  day  of  Septeip. 
her.  1923 

The  transfer  hooks  of  the  Company 
'\'ill  ni»t  he  closed 

By  Order  of  the  Hoard 

D.  R.  .STREET. 

Secy.-Trea  P 

Ottaw  a.  September  •  I  2th.  1923 


Abitibi  Power  &. 
Paper  Co.  Limited 

DIVIDEND  \0TU  E. 

Notice  l.«  hereby  given  that  a  quar¬ 
terly  dividend  of  one  and  three- 
quarters  (1*/4  97)  per  rent  has  been 
declared  on  the  Preferred  Stork  of 
the  Abitihi  Power  &  Paper  t'o.  Lim¬ 
ped  payable  the  1st  day  of  Octoh'-r. 
1923.  to  shareholders  of  record  at 
the  close  of  busines.s  the  2011)  day  of 
September.  1923. 

Bv  order  of  the  Board 

L.  R.  WILSON, 

Secretary. 


Standard  Oil  Stocks. 

Furnith.d  bv  J,r)B.  Aw^-nne  A  Co. 

Bid 

1 — Anglo  Amrirsti  Oil  .11*^ 

2 —  Atlintic  Rtg  C'lni  .  106 

S— Atl.ntic  R»  P'<“f  115 

4 — Buck  Eye  Pipo  Line  . 

5—  Eureka  Pipe  Line  .  .  I04H 

6—  III.  Pipe  I.ine  ...  155 

7—  Indiana  Pipe  Line  .  92 

8  — National  Trensit  24 

9-N.Y.  Transit  98 

10 — Northern  Pipe  Line  .  'OIH 

n-OhioOil  .11 

12— Prairie  Oil  A  Gt« . 1^0 

18— Prairie  Pipe  Line  .  OT 

14  -Southern  Pipe  Line  ...  94)4 

15—  South  Penna  Oil  117 

16—  Stand.  Oil  of  CaUtorBla  50^ 

17—  Do..  Ind  . 

18—  Do..  N.J.  Com .  32H 

19—  Do.,  N.J.  Pret  .  .  115)4 

20—  Do..  N  Y.  „  ^  *!^ 

21—  Union  Tank  Car  Com .  8  ‘ 

22—  Do,  pref . 

28 — Vacuum  Oil  . 

24— Imperial  Oil .  • 


Investment  Returns. 

Compiled  by  Oe.ald  &  Dnnkwater,  Membere 
ot  the  Montreal  Stock  Exchange. 

Div, 

Rate  Price  Return 
4  63i-i  6  30 

6  4810,  12  85 

7  72  9  72 

8  124'-.  6  43 

4  48  9  80 

6  85  7  06 

7  103  6  80 

7  90  7  78 

8  10.4  7  61 

6  91  6  59 

.  6  101  5  94 

U)  141'<  7  04 

6  68  8  82 

4  64  9  88 

.7  84  8  88 

7  94)4  7  39 

7  104  6  73 

7  70  10  00 

.  .  6  73K  8  16 

.4  65  9  28 

7  no'j  6  33 

6  75  8  00 

8  102  7  84 

12  163  7  36 

7  116  6  08 

6  94)4  6- 38 

. ,  7  lllH,  6  28 

6  108  5  66 

7  106  6  60 

. .  6  123'i  4  86 

10  146)4  6  *3 

4  50  8  00 

12  895  3  94 

.  6  84  7  14 

...  8  142VJ  5  61 

.  6  98H  3  39 

.7  120  5  84 

.7  92  H  7  .59 

.7  101 H  6  90 

7  69  10  14 

..  7  99>i  7  02 

.  6  54  11  11 

6  66V4  9  02 

...  4  70  5  7 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Abi^ibi  . 

AkhpRtDf  ....... 

Dc  ,  prM  . 

B^ll  Tclcph'^nt  .  .  • . 

Brtiil  . 

('tn.Cpm^nf  . 

Do  ,  pref  . 

C»o.  Converters . 

Can.  Cottons  •  . 

Do  .  pref 

Can.  Gen.  Elert  . 

ran.Psc.  Rly  . 

Detroit  . 

Dom.  Bridge  ^ . 

Dom.  Coal,  pref  . 

Dom  Glapp  . 

Do  ,  pref  . 

Dom.  Iron,  pref . 

Dom.  Steel,  pref  . 

Dom.  Textile  . 

Do.,  pref  . 

How.  Smi^h  . 

Do  ,  pref  ... 

Lake  of  the  Woods  .  . 

Do.,  pref  . 

Laurentide  . 

Mackay  . 

Mtl.  Cottona  . 

Do  ,  pref  . 

Mtl.  O.  H.  &  P 

Mtl.  Tramways 

Nat  .Brew. (Par  valueS26) 

Ogilvie 

Ottawa  Power  .... 

Penmans  . 

Do.,  pref  . 

Shawinigan 

Spanish  River  . 

Do.,  pref  . 

Steel  of  Can  . 

Do  ,  pref  . 

St  Law  Flour . 

Tmin  City  .... 

Wafctaso . . 


nivniExn  2t^. 

•Notice  is  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  t$1.00) 
per  share  has  been  declared  on  the 
Capital  Stock  of  the  Company,  tor  the 
quarter  ending  39th  Septemlicr,  1923, 
payable  October  2nd,  1923,  to  share¬ 
holders  of  record  at  the  close  of 
business  on  ’he  14th  of  September, 
1923. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE, 

Secretary-Treasurer. 
Th?ee  Rivers.  P.Q..  .\ug.i.st  39fh. 

192". 


CENTRAL  CANADA 

iPAIN  AIND  SAVINGS 

COMPANY 


Dividend  No.  158 

Notice  is  hereby  mven  that  a 
quarterly  dividend  of  tvo  and 
tnt-hnif  par  tent,  (2^2%'  for 
three  months  ending  Sept.  30th, 
1923  (being  at  the  rate  ot 
Tan  per  cent  per  onnam), 
has  been  declared  upon  the 
Capital  Stock  of  this  Institu¬ 
tion,  and  the  same  will  be 
payable  at  the  offices  of  the 
Company,  Toronto,  on  and 
after  Mondav,  the  Ist  dav  of 
October,  192^ 

The  Transfer  Books  will  be 
closed  from  the  16tb  to  the  29th 
of  Sept.,  both  days  inclusive. 

By  Order  of  the  Board. 

G.  A.  MORROW, 

Managing  Director 


N.  Y.  Cotton  Exchange  Prices. 

Furniihed  hy  Jenkx.  Gwynn*  A  Co. 

np,n.  High  Low  riosing 
2740  27.V)  2706  2708  trad 

2743  27.50  2703  2704  08 

2740  274.5  2695  2700  08 

2700 

2800  2814  2773  2776  81 

2783  2790  2745  2746  49 

2905  down  40. 


Oumulativ* 

7  Redeemable 
'q  Preferred  Shares 


January  . . 
Mareh  .  .  . . 

May  . 

July  . 

October.  .  .  . 
Daeambsr  . 
Spot  Cotton. 


New  York  Curb  Prices. 

Opening  prices  furniehed  by  Jerka^^wynn 

Anglo- Amei.  Oil . 

Britiah-Amer.  Tob .  34  M 

Carib.  S>Tidlcate . 

Cuba  Company  .  offered 

Dubilier  Con.  *  Redio  .  IJ 

Durant  Motor, . . 

Goodyear  Tire  A  Rub . 

Inter.  Petroleum  .  I*  , 

Midvale  Steel  of  Del  .  'o.Y 

Mutual  Oil  .  . 

New  Camelia  Copper  .  *1^ 

Peerlesa  Truck  4  M .  . 

Pennoek  Oil .  ” 

S.O.  ofind .  •••  ®2)< 


Foreign  Exchange. 

rotation?  by  the  Union  Bank  of  Canada 
mand  New  York  Montreal 

ng  _  4  54'.  4  64 •..n 

any  (ifiononoo., 

nd  .  393.8  4025 

an.  .  36.58  2715 

erland  .  1788  1825 

.  1886  1867 

..  _  n578!-j  n.xS7 

.  047.8' 2  0485^ 

.  1810  1848 

iiVi  .  0473  v,  .0484 ’-6 

lark  1808  18-50 

I  0990  1013 

York  fund?  in  Montreal  are  2  11-32' 
Premium. 


LIMITED 

Write  for  partlcularr 
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CANADA  STEAMSHIPS 
PREFERRED 


Tnkinf;  Into  4‘on>iiclcrntIon  orrcjir%  of  <llvif!rnd«k  nhlrli  nmoiint  to 
OTrr  Jf  per  vent.,  tlilK  KtO(>k  nt  riirrrnt  iii:irk<*t  prf<‘o  in  at 

rloac  t«»  tlio  lo4v  point  touched  In  thr  !Hliiinp.  nlllioiiKh  the  ooin- 

pan?*  in  iniirli  Mlron^^rr  position  no»v  than  tfini. 

^trnmships  ppoferroil  tins  an  assets  %*a]iie  of  }<5I."»0  per  share.  In 
the  Inst  se^eii  years  net  earniiiKs  averaKed  o^er  811  a  share. 

In  viefs  of  the  heavier  «otiinie  of  freight  traffle  <»n  the  fireni 
Lakes  this  season,  we  believe  that  the  preferred  «li%tdend  Is  likely  to 
he  earned  with  a  cnod  inarKin  to  spare  this  >ear. 

In  our  opinion  In  addition  to  l»einK  intrlnsi<>ally  eliehp  at  eiirrent 
levels,  the  stoek  offers  rjithcr  unusual  possihilitii's  of  appreeiatloii  In 
value. 


Apccfnl  Liilirtin  j 

McCUAIl 

AnppllefI  on  np/)ll-  I 

Mcliilim*, 

rntion. 

HR 

BROS.  &  CO., 


>lt>.>THh:AL. 


On  the 
Street 


Canadian  Stock  Market  Averages 


Cliaiiep  From 

>Vk.  KikL  Wk.  Ena.  >Vk.  End.  Wk.  End.  IVk.  End 


OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Toronto 

Montreal 
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21  JORDAN  STREET 


TORONTO 


A  WOXDEHFUL  CHANGE. 

If  a  inoiifh  a^o  the  country  had 
reason  to  feel  despondent  over  the 
crop  outlook  on  the  Prairies,  such 
cannot  bo  the  case  now.  At  the 
end  of  .hily  the  prospect  was  far 
'from  encouraging.  What  had  look- 
I  rd  like  a  t)UiTiper  wheat  crop  gave 
every  indication  of  being  suddenly 
,  rut  down  by  blight  and  pests— des- 
Unictive  forces  almost  beyond  the 
control  of  man.  But  conditions  im- 
I  proved  early  in  .\uguat  and  coupled 
[with  this  improvement  came  a  re- 
I  newal  of  activity  on  ilte  part  of  the 
[farmer.  He  worked  and  worked 

;hard  to  save  his  crops,  lending  na- 
Iturc  all  the  a.ssistance  within  his 
power.  The  result  i.s  more  than 

cheering.  According  to  estimates 
•made  as  of  August  .31  by  the  Doroin- 
,  ion  Bureau  of  Statistics  and  the 
,  Manitoba  Free  Press — both  of  w'hich 
.coincide  with  hut  a  small  factor  of 
difference  in  the  figures  when  par¬ 
allelled — the  Prairies  will  this  year 
harvest  the  greatest  wheat  ciop  in 
history. 
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WHAT  THIS  HEAX.S. 


Ilartland  li,  MacDougali 


HobertE.  MacOougall 


MacDougall  &  MacDougall 


(Members  of  tlic  Montreal  Stock  Exchange) 

102  NOTRE  DA.Mi:  .STREET  WE>»T 

Tcleplioiie  Alain  233 — 2.31 


1929 
Jan, . . . 


This  fact  now  seems  to  he  beyond  |  Sept . 
all  shadow  of  doubt.  A  large  per-  Oct., 
centage  of  the  grain  has  been  har-jNov. . 
vested,  and  the  remaining  stalk  is 
(  being  garnered  as  rapidly  as  i>os.si- 
|blc.  Late  crops  are  doing  well.  The 
wheat  crop  will  have  a  value  of 
J.360,nno,000  or  more,  according  10  the 
I  future  trend  of  the  market.  This 
[applies  to  wheat  alone.  The  other 
grains  will  also  have  a  large  value 
ina.smuch  as  eoarse  grain  yields  are 
I  more  than  satisfactory. 


vvniE  vprLirATiox. 


Apl . 


ADl 
May.  . 
June. . . 
July. .  . 


Nov. .. . 


WE  OFFER 

Ottawa 

6 


and  Hull  Power  Co. 

First  -Mortgage  2.^-Year  Sinking  Fund 
Gold  Ronds 
Price  98' 2  and  Interest  to  Yield  6‘  8% 


JOHNSTON  --WARD 


171  St.  James  Street,  Montreal 


Thus  the  West  now  .secm.s  assured 
of  a  most  satisfactory  return  for  the 
1 1923  harvest.  This  will  enable  the 
'  farmers  in  most  sections  of  the 
I  West  to  pay  off  large  balances  of 
I  their  debt.s,  start  improvements  to 
I  their  farms,  increase  their  stock, 
augment  their  machinery  and  help, 
and  generally  take  care  of  many 
I  things  which  have  been  neglected  for 
(SO  long.  This  will  have  an  imme- 
'diate  and  appreciable  effect  upon  the 
'  busine.ss  of  the  whole  country,  and 
;  will  undoubtedly  greatly  assist  the 
i  money  situation. 


1923 


Feb. . . . . 
Mar. . . . . 
Apl . . 


lay. 


I.X  IIEASEB  BITING  POWER. 


RESOURCES  OF 

OGILVIE 


;  June  9. . 
June  16. . 

{  June 23  . 

'  June  30. . 
(July  7... 
•  July  14 . . , 
i  July  21  . . 

I  July  28.. 
Aug.  4.. 

'  Aug.  11.. 
Aug.  18 , . 


Aug.  31 


'i'lio  inhcronl  rcNOtirrr.s  nrid  «*iirniiii' 
i-'loiir  MHIa*  To.,  Ltd., 
are  lu^re  f.lHMAii  in  (ahiilar 


.statement 
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1)1'  Aliv 


17  St  John  St. 

MONTREAL 


ll<»itd.s . 

I*ref.  SHiek  . .  ,  . 

<  ofii.  S(4»ek  . 

I'rn|*ert.%  and  Hqiiipment 

I II  \  es(  MieiitN  . 

Ointinuenf  lleNerves  .. 


lla  rik 


I'it  and  Loss  .^nrpliiv 
l.liiiiid  \sMets  .... 


'J.rdRMHMI 
1,757 
7.5«::,hr»5 
U,5(H».O00 
::  ..500.000 
I.SH0,87.5 
K.fk.%,781 


The  Mining 
Market 


at  current 
levels  offers  spicnriirl  pos¬ 
sibilities  of  early  profit. 
This  week  s  issue  of 

Gibson’s 

Fortnightly 

Mining 

Review 

ilives  information  concern¬ 
ing  several  of  these  oppor¬ 
tunities.  Among  others, 
current  news  of  interest  on 


Clifton  Porcupine 
Dome  Mines 
Teck-Hughes 
V'ipond  Consolidated 
If  your  name  is  not  on  our 
mailing  list  write  todcry. 


Homer  L.  Gibson 

ANB  (  OMPANY. 

Bank  of  Hamilton 

TORONTO. 


Bldg. 


<«(»od%vlll  shoAvn  at  .... 
Id  yrH.  Profit  c»n  Stock 
H»  A  r«.  Paym’tKon  Sto4‘k 
id  yrs.  Profits  over  OI%’. 


Xf.tMl 

iiTtvy,. 

i7i^h 


IliAldciid  and  koniiM  record 
191.6  to  1921:.  liicltiNlvc:  S^/. 
J15'r,  2r,r/c,  27</^  22^'.  129^*.  22fjf. 


from 

8«J1. 


t.reater  distrihiitinn  hy  manufac- 
jtiircrs  wi'l  immediately  follow  an  in- 
I  rreasfi  in  the  purehasnig  power  of 
I  the  farmer.  This  will  find  reflec- 
jtion  in  every  .seetion  of  the  Domin- 
iion.  The  movement,  when  it  begins, 

I  will  have  an  aeeumulative  force  I  Sept.  8 
i growing  a.s  if  proceeds.  Tlie  West 
is  badly  behind  in  its  building  pro- 
jgrani.  The  harvest  return  is  ex- 
pe.eted  to  result  in  an  immediate 
iiiove  to  correct  this  situation,  'this 
'Will  naturally  find  reflection  in  busi- 
iness  and  industry  the  country  over, 
j  and  should  l.iy  the  foundation  for 
I  what  might  ea.sily  he  an  extended 
(Wave  of  prosperity  for  this  country. 

IThat  at  le.-ist  is  ihe  view  held  hy 
hankers  and  business  men  who  are 
following  closely  Ihe  situation  on 
the  Prairies  in  the  knowledge  that 
conditions  there  will  exert  a  great 
Influence  upon  conditions  throughout 
the  country  for  some  time  to  come. 

¥  #  » 


Sis 

Two 

Four 

Four 

Four 

Four 

Twenty-four 

fnduitHtli  Millings 

Utilitle* 

Spinnings 

Papers 

Benks 

Stocks 

. . .  62  47 

168.60 

103.40 

70.58 

88,31 

211.81 

117.61 

...  69  68 

179.50 

103.00 

72.60 

82  29 

214  38 

122  72 

...  66.46 

173  67 

too  69 

73.41 

78.08 

213  19 

116.49 

...  52  16 

172  00 

100  61 

71.85 

76.76 

212  06 

114  24 

. ..  50  48 

170. 50 

102,56 

72.96 

77.99 

212.00 

114.41 

. ..  44.88 

167.60 

98.66 

72.66 

64.56 

211.16 

109.67 

.  ..  42  92 

161  34 

99.16 

70.13 

55  41 

209.34 

106.38  ' 

. . .  42  10 

153.25 

100.62 

70.08 

54  34 

210.37 

106  13 

.  ..  42  69 

149.25 

101 .34 

71 .48 

55  73 

209.81 

106  05 

. ..  47  08 

167  25 

101  62 

73.75 

63.81 

211.72 

109  20 

...  48  77 

166.87 

103  62 

76  45 

65  99 

212  94 

112.44  ' 

. ..  46  46 

163.62 

104.97 

77  10 

62  18 

21  .19 

111.09  ! 

. ..  41  52 

162.76 

105.69 

77.18 

68  97 

212.69 

109.78  1 

. .  .  42  64 

169.00 

107.69 

77  91 

64  00 

2  .62 

112.29 

. .  .  46  04 

189  60 

108.69 

78.01 

69  69 

212.94 

117.48  , 

. ..  51  79 

193.00 

110.53 

81.36 

76  16 

214.96 

121.29  ' 

...  62  31 

198  75 

112.29 

83.05 

80 . 85 

215.72 

123.83  ! 

. ..  52  97 

203,37 

111.62 

86  25 

79.03 

214.66 

124.63 

. .  64  23 

202,14 

113.16 

86  62 

80,47 

216.00 

126.27 

...  67.71 

204 ,25 

116.66 

91  61 

87.69 

215.19 

128.84  i 

...  6806 

209.00 

118.81 

94.02 

89  09 

214.33 

180.57  ; 

. ..  67  64 

210  13 

118  39 

95  60 

88.63 

216.96 

131.19 

. ..  63  96 

216  00 

116.66 

99.61 

86  09 

217.60 

131  46  ' 

..  64.60 

226  60 

116  67 

101  63 

88.06 

219.37 

134.36  ; 

. .  64.76 

238  60 

lie  16 

104.63 

88  20 

227.44 

138.77 

..  67.29 

246  00 

123  23 

110.28 

66.15 

228  47 

141.90  , 

,.  6006 

252  37 

125  19 

114.01 

89.12 

229.19 

144.99 

. .  68  68 

252  37 

127  12 

115  19 

87.87 

231  00 

145  35  ' 

. .  66  93 

243 . 60 

127  95 

114  06 

86.84 

232.06 

148  56 

..  53  91  ' 

238 . 87 

128  13 

110  87 

86.40 

231 .69 

139.31 

..  50.89 

219,25 

12.5  37 

107.19 

80.44 

227.62 

135.13 

..  60.44 

223.13 

125,79 

105.22 

82.00 

223.75 

134.47 

WEEKLY  AVERAGES 

Six 

Two 

Four 

Four 

Four 

Four  Twenty-four 

Industrials 

Mlllingp 

Utilities 

Spionioz!i 

Papers 

Banks 

Stocks  ! i 

. .  66  48 

239  50 

129  37 

113  37 

87.97 

232.19 

142.98 

..  B4  81 

239  60 

129  63 

113  34 

87.28 

282.06 

142  75  1 

..  63  98 

238 .  .60 

128  01 

109,31 

85.11 

231 .40 

141.05  i 

..  62.76 

228.00 

126,37 

108  90 

83.60 

231 .31 

138  49  i 

. .  51  04 

228.00 

124  47 

106  78 

80.28 

228  75 

136  55 

..  50  77 

228.00 

124  89 

107  62 

80.76 

227  37 

136  67 

. .  50.64 

219  25 

126.18 

106.87 

81.95 

•227.87 

136.43 

..  50.96 

219.25 

126.10 

107  58 

81.06 

227.87 

135.44 

..  50  36 

219.26 

125  11 

106.94 

80  16 

228  00 

134.96  I 

..  6055 

219.25 

125  25 

106  81 

81  12 

228  12 

135.18  1 

. .  60  66 

220  00 

125.86 

106  44 

82,95 

226  90 

135  30  1 

..  51  17 

220  00 

12b  64 

105  50 

83.81 

226  03 

135  53 

. .  51  67 

221  25 

127  06 

105.68 

83.34 

225  50 

135.75 

. .  61.42 

221  26 

127  08 

105.87 

83  12 

224  94 

135  61 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Stobie,  Forlong  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 


10-12  King  Street  East 
TORONTO 


Vipond  Consolidated 


This  neighboring  properly  to  the  Hollinger  and 
.McIntyre  is  now  recognized  by  independent 
eneineers  as  the  next  gold  producing  mine  of 
the  rapidly  growing  Porcupine  Camp. 

The  Financial  Statement  of  Vipond  Consolidated, 
ju.st  issued,  shows  a  cash  treasury  surplus  in  excess 
of  $200,000. 

Mine  ore  reserves  now  estimated  at  approximately 
a  two  years’  supply  for  the  company’s  150-ton 
milling  plant. 


KOlind 


It  Khnuld  hr  horn<»  In  mind  that  *tock  mnrkf^t  aY*eraf?e«  form 
trend  indirntor*  Actual  avcrnfccH  of  to-day,  lioxTcvcr,  should  not  hr  romparrd 
directly  Avitli  figures  several  >enrs  hark*  ns  dividend  chanKC.s  and  lilfthcr 
earninK***  the  result  of  hrondenluK  scope  and  hUMineAs  .«\vini.;s.  have  had  much 
to  do  Avith  price  movements.  lienrtniT  this  In  mind,  It  Is  nvcII,  therefore,  to 
4>onslder  the  consecutive  progress  or  retroffression  of  the  flKUre  from  year 
to  year.  I 


special  Report  Sent  on  Request 


Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 

242  BAY  STREET 
TOROSTO 


LIMITED 


TELEPHOSE 
ELGIN  .5/7/ 


REASON  FOR  SATlSFAf  TION. 


that  the  common  -shareholde.rs.  of  the 
ol<l  Riordon  Pulp  &  Paper  Company 
are  dependent  on  what  the  preferred 
may  desiie  to  subscribe,  on  the  the- 
orj'  that  the  preferred  shareholders 
have  a  prior  claim  on  the  assets. 
Thi.*--  upsets  the  old  theory  that  al¬ 
lotment  had  originally  been  made  to 
the  preferred  and  common  share- 


GOODYEAR  TIRE 
ACTIVE  IN  YEAR 


Dickinson  &  Walbank 


The  board  of  directors  of  the  Good-  j 
year  Tire  &  Rubber  Company  of  Can- 
holders  when  the  comiwny  voted  to  ada.  Limited,  at  a  meeting  held  in  , 
berime  merely  h«l<lmg  organiza- i  declared  the  .luartcrly  divi-  i 

lion.  I’weivin^r  proff*!To<i  nn<!  com- 1 

fanada  ran  therefore  feel  forlun-  |  mon  stock  in  the  Riordon  (’nmpany  |  both  the  piefcrred  and  prior 

late,  indeed,  that  the  1923  wheat  crop  and  .surrendering  Riordon  Pulp  &  I  preference  .stock 
I  Is  turning  out  so  well,  after  such  a  i  Paper  Company  stock, 
disaster,  spelling  downward  revision' 
in  the  earlier  estimates  around  that  i 


.Menihci's  .Montreal  Stock  K.xrhange 

152  St.  James  Street,  Montreal. 
Slain  4n9n-4o»:i 

T.  Kelly  Uirklnaon,  J.  Y.  K.  Walbank, 
W.  McLica  Walbank. 


time  of  the  year  regarded  as  the 
most  critical  for  the  growing  grains. 


A  HOPEI  ri,  MARKET. 


Canada  Cement 
Canadian  Car  & 
Foundry  Preferred 


Tnriiing  fo  the  stock  market  one 
finds  also  reason  for  assurance.  The 
behaviour  of  the  list  during  the  past 
week  ba.s.  been  encouraging.  There 


rU’ER.S  ALSO  RESrONSrVE. 

Following  the  piihlieotion  of  the 
fine  Laurentide  and  Spanish  River 
annual  financial  statements,  it  is  not 
su’.prislng  to  find  sentiment  consid- 
rrably  more  favorable  to  the  pulp 
j  and  jiaper  Issues.  As  has  been  point- 
I  I’d  out  in  this  column  on  .soveral 
;  prevdous  ooeaslons  live  pulp  and  pa 


have  been  several  movements  of  pro-:,,,. ),ave  been  sadlv  and  mv.steri- 
misc  which  have  tended  to  round  out  |  o,isiy  neglecte<i  for  some  time  ixast. 

The  Street  stll'l  regards  most  of  the 


I  the  position  of  the  general  market, 
I  indicating  that  interest  on  the  "•bull” 
I  side  is  again  on  the  increase. 

I  V'  *  * 


MOVEMTINTS. 


Th  CSC  issues  offer  de¬ 
cidedly  interesting  pos¬ 
sibilities  which  invest¬ 
ors  should  not  fail  to 
'  I  insider.  Our  recent 
bulletin.s  rev'iew  the 
iiu.siness  prospects  of 
the  respective  com¬ 
panies.  Copies  sent 
free  on  request. 


Herdman  &  Co. 


MATACHEWAN 

GENERAL 

MINES,  LIMITED 


MrmbcrH  Montrenl  Stork 
I'i^krhaiiKO, 

llominlon  Biiililliiic* 

MtlM'RKAL. 

Trir phone  >lntn  K20.S. 


Trading  started  Auj^iist 
13th,  at  30c.  Active  and 
firm.  September  6th,  at 
38/2C.  A  profit  of  about 


During  the  week  there  occurned  a 
nuTOlrer  of  intere.sting  price  move¬ 
ments.  Montreal  Power  ■showed  a 
distinctly  stronger  tone,  uiider  the 
impetus  of  an  Improv'ed  demand. 


stocks  tn  the  division  ««  being  ^  ^ 
■cheap  .armmd  cuTrent  levels,  and 
a.  movement  of  no  mean  proiiortions 
is  forecast  by  many  follower.s  of  this 
particular  marlrct  group. 


IMHSTBL4LS  lYTEBE.STING. 


The  position  of  the  industrial  is¬ 
sues  at  rhe.preseent  time  is  a  rather 


This  lea,der  is  again  boin,g  looked  to '  one.  As  a  broad  group 

hv  10.ni-Vr>f  ln.lxv„r.utc.  .  .u  ..  j  .  .it.  ^  . 

the  tendencies  are  rather  contrad.c- 


incentive  to  the  rest  oif  the  li.^i 
which  can  not  well  be  ignored  Then, 
there  was  a  strong  upturn  in  Do¬ 
minion  Textile,  marking  what  ttuiv 


lory.  This  is  in  reflection  of  the 
fact  that  some  of  the  companies  are 
making  excellent  progiies.s  towards 
iitor^.  nonnal  operations  and  mar- 
othere  are  less  fortimate 
still  to  enjoy  that  first 
f.,  .  .  ....  .  .  ■ -wave  of  betterment.  This  explains 

•  a^t'e  of  the  w'oek.  This  issue  the  “criss-crossing”  of  prices  in  sev- 
K  it  I’s  i  era!  of  The  major  listings.  Steel  of  i 

.  0  2:  the  highest  priced  stock  on  the ;  Cunada  continues  to  command  a  fair  I 
Canadian  list.  Its  movements  ai-e,  i  although  Dominion  Bridse 

j  ■oie  oie  iisi-ianj  of  a  market  char-  i,as  been  neglected  for  .some  time.: 
arter,  and  this  weeks  jump  wuas  not  i  a  certain  amount  of  trad-i 


be  a  renewal  of  interesst  in  the  tex- 1  keia  while 
tile  group  bf  listed  securities.  A  i  and 'halve  si 
sharp  gam  in  OgUvie  w.as  a’eo  a  not-  ko* 


The  company  closes  its  fiscal  year 
on  the  last  day  of  the  present  month. 
It  was  reported  after  the  meeting 
that  the  year  s  busine.ss  had  been 
quite  up  to  expectations,  and  its  net 
earnings  and  rash  position  entirely 
sati.sfactory. 

Owing  to  the  unsettled  general  i 
business  and  financial  conditions,  the 
board  of  directors  thought  it  inad¬ 
visable.  notwithstanding  the  financial 
po-sition  of  the  company,  to  declare 
payment  of  dividends  in  arrear.s  on 
the  preferred  slock  at  this  rime. 

It  wa.s  stated  by  H.  farlisle. 
general  manager,  that  an  audit  of  the 
company's  affairs  would  be  made 
of  its  fiscal  year, 
and  jiuiuediately  thereafter  Ihe  share¬ 
holders  will  Ik*  furnished  wiih  a  com¬ 
plete  stiitement  of  the  year’s  trans- 
action.s  and  a  forecast  of  the  coming 
flsca.l  j-ear.  I 

TDe  current  quarterly  dividend  of 
Hi  per  cent,  on  the  preferred  and 
l*i  per  rent,  on  the  pr’or  preference 
stock.s  were  declared,  payable  on  or  , 
before  October  3.  lo  shareholders  of 
record  1  p.m.,  September  15.  ■ 


We  recommend  the  purchase  of- 

Vipond 

Vickers 


Newray 

Goldale 


3Vr  helieve  these  Mining  Stocks  are  an  Excep¬ 
tionally  good  purchase  at  present  prices. 

—ORDERS  MAY  BE  WIRED  AT  OUR  EXPENSE- 


F.  G.  OKE  &  CO. 

34  KING  ST.  EAST 


PHONE  MAIN  4440 


TORONTO 


!\- 


We  Will  Buy  or  Sell 


Tiurant  Motors,  Tliiniop  Tire  Prsf..  Kinc  Kdwartl  Const.  Pref.  pno  Coni., 
MiHinl  RnrnI  Hofrl  .S''  I>rli.  «  C  om..  Ilnclish  KPctrlc  Trot.  .V  Com.,  t  un. 
.Vssoi'iatril  Oaldfirlds.  Canadian  Kirkland.  Eiislrrii  Theatres  Trcf.  .V  Com., 
Knmous  Players  Cref.  A  Com.,  and  all  Lomr's  Theatre  Issiies. 

WK  IMTTE  IKIES  O.V  AI.I,  IM,ISTKI)  SECVKIIIES  A>D 

MIMMi  STOCKS. 


UNLISTED  SECURITIES  CORPORATION 

LIMITED 

903  C.P.R.  BUILDING 

Adelaide  G.TS1.  EsI.  I9in 


TORONTO 


\ 


Public  Utilities 
Earnings  Reports 


I.\T.  LIGHT  .&  I*OW  GR  CO.MP.AA  V. 


28% 

in  less  than  30  days. 
Telephone  your  broker 
for  today’s  market. 

Buy  it  today  and  hold  for 
handsome  profits. 

Farliculam  vpon  irqiirsl 

ALDRIDGE 


-fWALTER% 

KAVANACH 


an  exception  to  the  rule.  ImproH-ed 
pro.spee.ls  for  the  milling  companlw 
and  OgiJvie  in  particul^ar  were  the 
main  influenres  in  the  advance. 

¥  «  « 


and  CO 


MONTREAL 

ONTARIO 

MINES 


DON  C. 

St04‘kK  sinil  lloiitN 

405  McGill  Building,  j 
Montreal.  Main  4960.  i 


MOH  RttYAL  RANK  KLIXi 
TDRONTtI 


We  advise  the  pur¬ 
chase  of  the  above 
stock  at  present 
prices  and  believe 
it  will  sell  consider¬ 
ably  higher  in  the 
near  future. 


55  ST  FRANCOIS  XAVIER  SI 

PHONC  HAIM  V2B  irtF 


I  RIORDON  nEVEl,OPMENT. 

! 

i  The  annnunoement  of  the  reorgan¬ 
ization  plans  for  the  Riordon  Com 
pa.ny  created  keen  Interest  in  the 
I  Street,  although  in  the  main  the  de¬ 
tail.'!  were  familiar  to  the  financial 
liouse.s  which  had  received  confiden¬ 
tial  information  in  advance  in  con¬ 
nection  with  the  underwriting. 
Strong  approval  wtus  expressed  at 
I  the  choice  of  new  memlier.s  of  the 
I  Board,  ineluiling  some  of  the  best 
I  known  of  the  pulp  and  paper  men  of 
I  Ihe  eoimtry. 

I  There  was  a  notable  lack,  however. 
I  of  a  definite  opinion  as  to  the  stock 
ma.rket  values  of  the  various  stocks 
involved,  the  preferred  and  common 
of  the  old  Riordon  Pulp  &  Pajier 
Company  and  al.so  of  the  Riordon 
'Company.  Apparently,  it  took  .'^onie 
j  time  to  grasp  the  point  that  the 
.storks  as  such  held  no  equity  in  the 
I  assets  of  the  two  companies,  but 
j  weiv  valuable  only  for  purchase  of 
(“fights”  that  ownership  carried. 

I  .Inst  what  the  ivaliie.s  of  these  right, 
are  will  take  some  time  to  •inec- 1 
mine,  •with  the  added  complication 


in.g  noted  in  Caoiada  Cement  at 
eleady  levels.  Asbestos  has  been  dull 
for  some  weeks.  The  British  Em¬ 
pire  Steels  have  been  steady  to  firm¬ 
er.  Genera!  Electric  is  intc.rmitte.nt- 
ly  active,  ajid  so  on  through  the  list. 

.Meantime,  there  has  been  a  consid¬ 
erable  amount  of  accumulation  in 
one  or  two  sections  of  the  industrial 
list  and  a  sharp  demand  for  stock 
might  result  in  some  sharp  upturns 
here  and  there. 

*  *  * 

EXIT  STRA4VBERRT  PIE! 

During  the  i>ast  season  large  ship¬ 
ments  of  strawberries  from  Florida 
and  .\orlh  Carolina  enabled  consum¬ 
ers  in  the  Xonhem  States  and  Can¬ 
ada  to  secure  rather  superior  ber¬ 
ries  at  relatively  moderate  prices. 
Some  of  these  consumers  doubtless 
thought  that  the  millennium  Lad  ar¬ 
rived  but  they  were  right  about  one 
thing,  it  was  a  temporary  condition. 

The  honorable  Interstate  Commis¬ 
sion  now  finds  that  railways  rates 
between  gTowers  and  consumers  are 
too  low  and  they  are  aiTaaiging  to 


July — 

1922 

Gross . 

.  £21.42t 

£20.817 

Expense  . 

lfi.2SK 

14.177 

N>t  .  . 

.  5,1 

6. 34  0 

.Surplus . 

.3.007 

Balance . 

1.020 

1.64: 

CAMAGl  EY- 

ELECTRIC 

CO. 

August 

1923 

1922 

Gross . 

.  .  $71,000 

$o7,*'»on 

Net  . 

.  .  40,600 

30.748 

S  months — 

Gross . 

.  .  $522,214 

$4  47,243 

Net . 

.  .  258.609 

2.33.154 

LA  FRANTE  TEXI’ILE 

SECI  RFS  NFM  PLANT. 

While  stating  that  they  are  unable; 
as  yet  to  furnish  detmHo  informa-i 
tion  about  their  plan  for  establishing  I 
a  Canadian  plant.  Igi  Pr.'.ncc  Toxiilo' 
Company,  of  Kr.inkford,  Penn.svl- 
vania.  admit  that  they  have  acquired 
tlie  former  plant  of  the  Sterling  Tex- ' 
tile  Co..  Woodstock.  Ont-  They  be-, 
lieve  that  their  coming  to  Canada  I 
means  the  establishment  of  a  new  ■ 
industry  which  will  put  the  Domin¬ 
ion  in  the  forefront.  The  company ' 
specialize  in  the  manufacture  of  ta-| 
pcstries. 


ROUTINE  STEEL  MEFTTING. 


increiase  them. 

First  it  is  prohibition,  bobbed -hair, 
short  skirts,  and  then  elimination  of  Hamilton.  -W  hen  the  board  of  di- 
strawberrj’  ptf-  Thus  do  mere  mor-  rectors  of  Steel  Company  of  Canada  | 
tals  conspir®  and  legislators  legis-  met  here  only  routine  matters  were  i 
late!  discussed. 


Announcement 


LKBEI.  LitUF..  I.tMITED,  (No  Fersonal  Liability),  will  sell 
by  public  tender  all  or  any  part  of  lan.oao  'Treasury  Shares 
of  the  Company  up  ti^  3  p  m  .  September  Jith.  1923.  The 
Company  has  in.structed  the  Trusts  &  Guarantee  Company, 
l  Imiied’  SfV’  F.av  Street.  Toronto.  Ontario,  to  act  a.s  Trustee  to 
receive  the  bids  for  this  issue.  Tenderer.s  will  be  required  to 
.send  to  the  Trust  Company  a  marked  cheque  covermg  ten  per 
cent,  of  amount  of  shares  tendered  for  which  will  he  returned 
to  the  tenderer  on  or  before  the  mth  day  of  Octob-r  to 

unsuccessful  bidders.  Tenderers,  in  the  event  of  tbej^r  bids 
being  accepted  by  the  Company,  will  be  required  to  pay  balance 
in  full  for  all  stock  tendered  for  upon  demand  on  or  before  the 
inth  day  of  October.  1923.  The  Company  reserves  th»  right  to 
reject  any  or  all  bids  hereto. 

PROC  EEDS!  Proceeds  of  this  issue,  outside  of  costs  of  adver¬ 
tising  and  clerical,  will  he  applied  t'j  the  testing  at  depth  by 
tlie  means  of  diamond  drilling,  and  otherwise,  some  of  their 
tw  enty-five  known  gold-bearing  veins  on  the  company  s  pro- 
pertic.^. 

PROPI'RTV*  Proportv  consists  of  173  acres  en  hloc.  fullj 
patented  and  owned  outright  by  the 

situated  in  the  heart  of  the  Kirkland  Lake  Gold  Area,  and 
wrapped  half  way  round  by  the  Continental  -Mines. 

t  APITAI  •  Out  of  2.000. finn  one-dollar  shares  authorized  capital 
of  the  Company,  after  paying  for  all  property,  the  carrying  to 
completion  of  i25.00i(  cubic  feet  of  surface  trenching  and  tc.st- 
pitting.  there  .still  remains  in  the  Treasury  1.340,s71  shares  for 
future  financing. 

The  poliey  pursued  by  the  Company  is  out¬ 
standing  as  one  of  the  most  conservative,  earnest  and  efficient 
ever  put  into  force  in  Northern  Ontario  Gold  mining  develop¬ 
ment. 

This  announcement  is  published  for  the 
f  any  person  desiring  further  particulars.  Prospectus 
r  form  of  .\pplication  for  Stock,  and  is  not  for  the 
purpose  of  selling  stock  without  such  information 


benefit  ' 
or  Tend 
dire 


direi^i  ...  . . ^  - — . . 

enumerated,  all  of  which  will  be  furnished  upon  re<iuein  sent 
directly  to  Head  Office. 


LEBEL  LODE,  LIMITED 
8  Silver  St.,  Cobalt,  Ontario 


>  1 


